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THE FINANCIAL SITUATION. 


The improvement in the Wall Street situation since 
the new year opened has passed expectations. In- 
deed, before 1907 had closed, decided evidences of a 
more hopeful condition were apparent. The easier 
money which was promised has since then been more 
than realized. Rates for call loans have dropped as 
low as 2%, the average since the Ist of January has 
hardly been above 4 percent.; while the general ex- 
pectation and drift is towards stilleasiermoney. Even 
commercial paper has been in active request. 

Then too it was a quite hopeful circumstance that 
we passed upon a new year’s record with no large 
amount of mercantile disasters. That portion of the 
twelve months almost always is a more trying period 
than any other portion of the year. This season has 
been in considerable degree an exception. At least 
the fatalities have by no means reached the fore- 
bodings. Of course the news early last week of the 
receivership for the Seaboard Air Line, followed later 
by a similar announcement in the case of the Chicago 
Great Western, were neither of them really antici- 
pated. Though if there had been more announce- 
ments of the same kind, they would have accorded 
with the pessimism prevailing. These remarks as to 
monetary affairs at this centre appear to be applicable 
to trade centres generally. Chicago and other large 
cities in the West and elsewhere are also putting them- 
. selves into more stable condition and stronger form, 
the better to resist any return of weakness or other 
setback the future may have in store. 

One complaint should be looked into and provided 
against if need be. We refer to the situation reported 
from some sections of poor sales and high rates of 
interest on farm mortgages and renewals. This 
would be a natural condition after the vast speculative 
experiences of the past few years, with an innumerable 
body of new settlers all the time coming in as buyers. 
That inflow has been slowly subsiding and now for 
the time being has nearly stopped. The situation only 
calls for a wait for the demand to catch up to the 
requirements of the moment. The land exists, and 
with the best of soil large crops could not fail to bring 
with them the needed revival. In the meantime the 
general situation is becoming much less involved, 
money is daily growing easier, and affairs are slowly 
assuming the old channels. 





The further reduction in official rates of discount by the 
Bank of Germany andthe Bank of England this week of 
1% each marks the progress toward the restoration of 
normal discount conditions in Europe. The extinc- 
tion of the deficit and the establishment of a surplus 
reserve by the New York Associated Banks last week 
denote the removal of almost the last vestiges of the 
crisis in the domestic monetary situation. 

While there is a hopeful feeling in London that the 
losses which were incurred through the protracted 
drain of gold to America during the panic will be 
speedily repaired through accretions of the metal from 
Britain’s many sources of supply, possibly aided by a 
return flow of gold from America, there appears, 
however, to be less confidence manifested in Germany 
of any great amelioration of the conditions that have 
been aggravated by her loss of gold, for which reason 
it would seem that financial recuperation in Germany 


will be slow. This at least is indicated by the fact, 
as officially announced this week, that the subscrip. 
tions to the new Prussian loan that was emitted on 
Tuesday amounted to only 454 million dollars, 
Last week the intended offerings were reported at 
75 millions; the sum actually offered was 63 millions; 
therefore the expectations of the Government appear 
to have been disappointed. 

Attention is called by foreign financial writers to the 
fact that the Imperial Bank of Germany does not hold 
as large a gold reserve as, under the circumstances, 
it ought to keep. The new President of the Bank is 
believed to be intent upon strengthening its reserve, 
but at present it does not appear likely that that 
course will attract much of the metal from abroad. 
This condition of affairs in Germany and the necessity 
which appears to exist for borrowing by the Imperial, 
the federated and the municipal governments, seems to 
point to the maintenance of comparatively high rates 
for money in Germany and, in the possible event of 
disturbance, to efforts to recover some portion of the 
391% millions gold that is said by a member of the 
Reichstag to have been sent hither from that country 
last November. 

As was disclosed by last week’s bank statement and 
by the liberal offerings of money in the markets this 
week for call and for fixed-date loans, and also by a 
somewhat restricted demand forsuch money, conditions 
seem to be approaching congestion. This also appears 
to be the view taken abroad regarding our situation, 
and the looked-for monetary congestion is expected 
to promote a return flow of much of the gold that was 
shipped hither for the relief of tension during our 
crisis. 

It seems unlikely that with the increasing require- 
ments for capital abroad at all the chief centres there 
will be a further material reduction in discount rates 
by any of the great banks in Europe; monetary con- 
gestion here might encourage the transfer of capital 
abroad in such volume as at least to help restore 
monetary equilibrium. 





Dispatches in the daily papers state that the Senate 
Finance Committee has had the Aldrich Emergency 
Currency Bill under consideration and that the indi- 
cations are that the bill will be reported favorably by 
the Committee, though with certain modifications 
intended to make it more comprehensive in scope and 
more effective in operation. The principal changes 
appear to be (1) an increase in the limit of the special 
circulating notes to be created from a maximum of 
$250 000,000 to a maximum of $500,000,000; (2) an 
increase in the tax imposed, to insure the retirement of 
the notes, from the original figure of 6% to a progressive 
rate with a maximum of 8 or 10%, and (3) a larger 
allowance of notes on the value of the bonds to be 
deposited as security for the same. As originally 
framed, the measure provided that notes might be 
issued on State, county and municipal bonds up to 
75% of their market value. It is intimated that 
this percentage will be raised, probably to 90%. 

We see no objection to increasing the limit of notes 
from $250,000,000 to $500,000,000, provided the tax 
to force the retirement of the same is made high 
enough to accomplish its object. This is a large 
country, not only in the magnitude of its transactions, 





but also in area, which last is an important fact, since 
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it necessarily inereases the number of places where 
separate reservoirs must be kept to supply local needs 
for currency. Accordingly, standards which would 
be accepted as sufficient in leading European countries 
could hardly be deemed as entirely adequate here. 
Besides this, there is a sentimental advantage in hav- 
ing the amount so large as to impress the public mind 
with the idea that it will ke sufficient to satisfy all 
ible demands and to cover all likely contingencies. 
It does not follow that because a very high maximum 
is fixed, the full sum would necessarily be availed of. 

The part often played by sentiment in allaying 
or exciting public fear was well shown in the action 
last November of Secretary Cortelyou in proposing 
to issue $50,000,000 2% Panama Canal bonds and $100,- 
000,000 3% Treasury certificates, together $150,000,- 
000. The sitenting had already considerably improved 
when news of these proposed issues was made, but the 
announcement itself, by reason of the magnitude of 
the amounts involved, served to remove the last ves- 
tige of fear, and the Secretary finally allotted only 
$25,000,000 of the Canal bonds and but $15,00€,000 
of the Treasury certificates. The knowledge of the 
existence of a eertain measure of relief often removes 
the necessity for its exercise. As for the increase in 
the tax proposed on the new notes so as to make it 
progressive in its nature, this strikes us as a commend- 
able feature, and is in line with the suggestion offered 
in these columns last week when discussing the origi- 
nal draft of the bill. We regard it as of the highest im- 
portance that the notes should be so burdened with 
taxes as to drive them speedily out of use when they 
have served the special purpose for which they were 
called into being. 

We notice that sharp criticisms are being passed 
on the measure in the West. It certainly embodies 
some objectionable features, but we must consider 
a measure of this kind from a practical, common-sense 
standpoint. In other words, Congressional views 
and sentiment must be considered and deferred to. 
It is not what we want, but what our National Legis- 
lative body, made up of diverse elements, will give us. 
Mr. James B. Forgan of the First National Bank of 
Chicago has written a scathing letter in condemna- 
tion of the measure. His position as President of the 
largest national bank outside of this city, and his 
banking knowledge and experience, give weight to 
anything he has to say on the subject. With much of 
his criticism we are glad to declare ourselves in 
entire accord. On the other hand, it seems to us that 
he lays rather undue stress on certain other features 
of the bill and which may prove less objectionable in their 
operation than he fears. He thinks that the use of 
such an expedient as an emergency currency would 
in itself prove highly disturbing. He says the very 
name is enough to breed a panic. If the purpose 
were to create a special note issue, available only in 
a time of panic, this criticism would be valid. As we 
look upon it, however, the measure will serve as a 
provision to tide over the crop-moving season, and if 
the arrangement once got into operation in that way, 
the public would speedily become accustomed to it, 
and all objection on the score mentioned would dis- 
appear. It would become a part of the every-day 
mechanism of our banking machinery, and would 
no more excite alarm than does the emission of the 
heavily-taxed notes of the Bank of Germany in the 





German Empire. Mr. Forgan says that the new notes 
should be based on commercial assets and not on bond 
issues, and in this he is, in our estimation, entirely 
right. Unfortunately, however, as we have pointed 
out on previous occasions, our National Legislative 
body cannot get away from the idea that bond col- 
lateral is needed back of the note to make it safe be- 
yond peradventure. 

Mr. Forgan also objects to the tax proposed on the 
notes. He looks upon this tax as a burden to be 
placed upon the borrower. Theoretically, this seems 
sound and logical, but we are not at all sure that in 
practice it need work out in that way. _If the planter 
or farmer is inneed of money, the country banks 
possess adequate funds to accommodate him. All 
they need to do is to recall their balances at the finan- 
cial centres. The emergency notes would then be 
taken out by the banks at the reserve centres to fill 
the void created by the withdrawal of the deposits 
of the interior institutions, and hence it would be 
the financial centres that would pay the tax, and not 
the borrowing communities in the West and South. 
The extent of these balances available for use by 
planter and farmer will appear when we say that, 
according to the Comptroller’s statement for Dec. 3 
1907, the country banks had no less than $357 ,546,740 
on deposit with reserve agents, and the reserve cities 
had $166,281,411 on deposit with the central reserve 
cities, making $523,828,151 together. But whether 
this view be correct or not, some kind of a tax is ab- 
solutely essential in order to force the notes into re- 
tirement when they are no longer really needed. With 
no tax at all, or only a very small tax, and with the 
right to issue the notes on municipal and railroad 
bonds, the notes would simply go out and stay out, 
fostering the most gigantic sania the snneted 
had ever seen. vs 

We observe that a meeting of the Secu Com- 
mission of the American Bankers’ Association has been 
called for to-day in Chicago to consider the whole sub- 
ject of currency legislation. If this Committee can 
suggest a more wholesome and less objectionable 
scheme, and can secure approval for it by Congress, 
an important point will have been gained. The 
Aldrich Bill would then lose its utility. Much might 
be said in favor of some plan by which emergency 
notes could be issued through the clearing houses, ar- 
ranged in groups in different parts of the country. 
Barring developments of that kind, the Aldrich Bill, 
it would seem, will have to be accepted as furnishing 
the only promise of relief in sight. Little, we should 
judge, can be expected from Congressman Fowler or 
his bill. His advocacy in recent speeches of trust 
company privileges for the national banks and his 
proposition for a guaranty fund for the protection of - 
bank deposits indicate that he is going far afield. 





It is curious, and at the same time significant, that 
while a conference of railroad officials in this country 
has been arranged with President Roosevelt, in Great 
Britain a somewhat similar movement is under way. 
Great Britain is under a radical government at pres- 
ent, and British railroads and British railroad securi- 
ties have suffered much in the same way as our own 
roads and securities, through hostile sentiment and 
legislation, only not to the same extent. The situa- 
tion, however, is forcing a relaxation of the existing 
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attitude in Great Britain, just as it is certain even- 
tually to do in this country. Attention is called to 
the matter in a letter of the London correspondent to 
the ‘“‘Scotsman’’ of Dundee. This correspondent is 
an unusually well-informed man, and in the letter 
referred to he points out that to the other circumstances 
which have of late contributed to restore in some meas- 
ure the confidence of investors in home railway stocks 
is now added the fact that the President of the Board 
of Trade is promoting a conference with representa- 
tives of the railway companies in order to obtain in- 
formation on the restrictions placed on railway com- 
panies by Parliament in the way of raising and ad- 
It was understood that a meeting of 
to be con- 


justing rates. 
the Railway Companies Association wa 
vened vesterday, the 17th, to consider the matter, and 
to nominate a committee to confer with Mr. Lloyd- 
George, who had allowed it to be known that he is in 
favor of the appointment of a Royal Commission to 
report upon the question and make recommendations. 

The correspondent of the “‘Scotsman”’ notes that 
the present attitude of the President of the Board 
of Trade is in very striking contrast with that dis- 
played in the early part of last year, when questions 
arose affecting the relations between the railway com- 
panies and shippers. Instances are cited where the 
President of the Board of Trade gave expression to 
rather hostile sentiments against the railroads. He has 
now come to recognize, we are told, that Government 
hostility to the railways means the impairment of 
their credit and an inability and also disineclination on 
the part of the railways to increase their outlays in 
response to the demands of the public. The Railway 
Canal Traffic Act of 1894, it is stated, is badly in need 
of amendment in such a way as will enable the com- 
panies to increase their rates so as to compensate 
them when working costs advance, as they have done 
in recent years, as a result of increased wages, shorter 
hours of labor, higher price of fuel, and increased taxes. 
It is hoped that, through the conference proposed, 
needed relief for the roads can be provided. 

By appointment, operating vice-presidents of the 
leading railroads of the country will meet President 
Roosevelt on Jan. 27 to discuss with him the question 
of legalizing pooling arrangements. The purpose of 
the discussion is to endeavor to have the President use 
his influence to have Congress modify the existing 
laws so as to permit of the formation of pools: The 
particular obstruction which the operating officers 
want modified or removed is found in Article I., Sec. 5, 
of the Hepburn Act, and is as follows: 

“Tt shall be unlawful for any common carrier sub- 
ject to the provisions of this Act to enter into any 
contract, agreement or combination with any other 
common carrier or carriers for the pooling of freights 
of different and competing railroads, or to divide 
between them the aggregate or net proceeds of the 
earnings of such railroads or any portion thereof; 
and in any case of an agreement for the pooling of 
freights as aforesaid, each day of its continuance 
shall be deemed a separate offense.” 

No doubt the operating officers claim to be encour- 
aged to make this appeal to the President because he 
has already expressed himself in a qualified sort of 
way on the subject of pooling. Chairman Knapp of 
the Inter-State Commerce Commission has repeatedly 
expressed similar sentiments, but always coupled with 


ithe condition that the pooling arrangements should 
be under the supervision and control of the Inter- 
State Commerce Commission. This is probably the 
most that the operating railroad officers hope to 
accomplish at this time, but they are determined to 
make an earnest effort to obtain relief at onee, and 
therefore an appeal will be made to the President in 
the hope that with his aid something may be accom- 
plished before Congress adjourns. 

Fifty years ago the managers of the railroads found 
that pooling was necessary. In a eireular issued in 
September 1858 and signed by Erastus Corning, 
President of the New York Central RR. Co.; Charles 
Moran, President of the New York & Erie; J. Edgar 
Thomson, President of the Pennsylvania RR. Co., 
and John W. Garrett, on behalf of the Committee of 
the Baltimore & Ohio RR., it was set forth that the 
above interests ‘‘have united in a conference to effect 
a restoration of harmonious relations, just principles 
of action and a remunerative tariff.’”” To accomplish 
these ends and stop ruinous competition, a meeting 
of railroad managers was called for Sept. 13 at Buffalo. 
Thereafter when disastrous rate wars threatened to 
bankrupt railroads, pooling was resorted to as a remedy. 
In the famous decision in the Trans-Missouri Freight 
Association case in 1897, it was held that an agreement 
which was intended to prevent competition and stop 
rate-cutting was in violation of the Sherman Anti- 
Trust Act. This decision and the statutes have dis- 
rupted all railroad pools. . The nearest approach to a 
pool now in existence is the impotent Trunk Line 
Association. As every railroad is dependent upon its 
connecting lines for the free movement of traffic, and 
as it is essential for the welfare of the shipper as well 
as in the interest of the carrier that the companies 
should be allowed to have an understanding about a 
great many points concerning the movement of freight, 
there appears to be no substantial reason why per- 
mission should not be granted to make pooling arrange- 
ments, especially when such pools may be made per- 
fectly harmless by Government supervision. 


Governor Stuart has chosen for members of the new 
Railroad Commission of the State of Pennsylvania 
three men of a conservative type who will be likely to 
perform their work as prescribed by the new statute 
in a dignified way and with due regard to the rights 
of the railroads and public service corporations as 
well as those of the public. The powers of the Com- 
mission are chiefly inquisitorial, and in this particular 
respect the Commissioners are given great authority. 
But, having ascertained facts, the Commission may 
simply make recommendations. The Constitution of 
the State of Pennsylvania, Article XVII., Sec. 11, 
provides that the Secretary of Internal Affairs shall 
have general supervision over railroads, canals and 
other transportation companies. The new Pennsyl- 
vania law is so framed as to keep within this consti- 
tutional provision, and consequently the Railroad 
Commission is simply made advisory to the Secretary 
of Internal Affairs. The operation of the Pennsyl- 
vania Commission will be watched with interest. A 
forum is offered before which complaints may be laid, 
and the fullest possible authority is:given to the Com- 
mission to investigate the grounds of complaints, but 
it may not apply a remedy. If mild methods do not 
accomplish good results, it will be possible for the 
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Secretary of Internal Affairs and the Attorney-General 
to bring an action in the courts to compel any alleged 
offending carrier to comply with the laws of the State, 
and the evidence collected by the Railroad Com- 
mission may be of advantage to the State in conducting 
such a prosecution. One trouble about this method 
is the law’s delay, every person being familiar with 
the slow process of litigation. Under the new Penn- 
sylvania law, however, the corporations are really 
given an opportunity to demonstrate that conservative 
methods have an advantage for the people at large as 
well as for the corporations. If practice succeeds in 
demonstrating this, a lesson will be learned which 
may be of interest to the citizens of other States. 
There are indications all over the country that radical- 
ism has about run its course. Upon a return to a 
safe and sane policy,the country will be inclined to 
study the benefits resulting from the example set by 
conservative Pennsylvania. 

The foreign trade statement of the United States 
for the month of December issued on Thursday makes 
two new records in our commercial intercourse with 
other nations. Not only did the total of merchandise 
exports for the month reach an aggregate in excess 
of the figures for any similar period in our history, 
but the favorable trade balance for the first time ex- 
ceeded 100 millions of dollars. This latter result, 
however, was largely due to a conspicuous falling off 
in the inward movement of goods. Specifically stated, 
the exports of commodities for December 1907 were 
$207 ,179,436, which compares with $204,474,217 for 
November—the previous highest total—and with 
$190,399,977 for December 1906. In the gain of 
17 millions of dollars over last year,most of the leading 
staples except provisions share—breadstuffs contribut- 
ing nearly 12 millions and cotton 44% millions of dollars. 

Moreover,as already stated ,imports fell off materially , 
from $134,349,760 in December last year and $110,- 
942,916 in November to $92,288,771 in the closing 
month of the old year. Consequently the balance of 
merchandise exports for the month stood at $114,- 
890 ,665,against $93 531,301 in November, $56,050,217 
in the closing month of 1906 and the former record of 
$98,595,721 made in December 1905. The inflow 
of specie during the month was heavy, although not 
up to the total for November, the net imports of gold 
having been $43,444,068. The year’s totals of the 
merchandise movement, both inward and outward, 
were in excess of anything heretofore recorded, leaving 
a net export balance of $500,171,754, a total higher 
than at any time since 1901, and the gold movement 
for the same period gave a net import of $88,182,385. 
As the year’s results will be fully given in our columns 
next week, we omit further reference to them now. 


The histor of the cotton-manufacturing industry 
in Japan of recent years is a record of almost unin- 
terrupted and for the most part rapid progress. It is 
not so long ago that the Mikado’s kingdom was con- 
sidered a decidedly unimportant factor in the matter 
of consumption of cotton, and rightly so, but within 
the last decade t e development of the spinning indus- 
try there has been one of the important features in 
the world’s progress in cotton manufacturing. We are 
led to refer to the subject at this time owing to the 
receipt, this week, of the official returns of the opera- 





tions of the Japanese cotton mills for the year 1906-07, 
as compiled by the Secretary of the Japanese Cotton- 
Spinners’ Association, which are presented to-day in 
our cotton department. 

Attention is first attracted by the further augmen- 
tation in consumption of the raw material the past 
season, and especially as consumption has been on 
a greater ratio of increase than the increase in spin- 
ning capacity. In fact, the advance in efficiency 
of machinery has been a striking feature in Japan of 
the last few years. In 1904-05, with an increase in 
producing spindles of less than 3%, there was a gain 
in amount of cotton used of almost 99%; in 1905-06, al- 
though capacity was added to only 444%, the volume 
of consumption advanced 154%, and in 1906-07 the 
mills used nearly 4% more cotton than in the previous 
year, on a gain of barely 244% in spindles. In other 
words, since 1903-04 the amount of machinery em- 
ployed has been augmented only 10%, but consump- 
tion has risen 31%. 

It is furthermore to be noted that, while East In- 
dian cotton continues to be the variety most largely 
availed of in Japanese mills, exhibiting a large increase 
in amount used in 1906-07, the American product is 
each year ente:ing more and more into the fabries 
turned out. In 1903-04 the amount of American cot- 
ton used was only 38,024,850 lbs., but the succeeding 
year the total reached 76,853,025 lbs. and in 1905-06 
was 117,370,750 lbs. A further increase to 125,348,- 
898 lbs. is reported for 1906-07. With the important 
increase in the takings of American and East Indian 
cotton, there has been a marked decrease in the 
amount of Chinese cotton entering into the consump- 
tion of the mills. From an aggregate of 10914 mil- 
lions of pounds in 1904-05, there was a drop to 97 
millions in 1905-06 and 73 millions in 1906-07. No 
important changes occurred in 1906-07 in the use of 
varieties of cotton other than those referred to above, 
except that the home-grown product shows a large 
percentage of increase; but the total amount con- 
sumed was less than a million pounds. 

Consumption, stated in bales of 500 lbs. each—the 
basis upon which all our compilations are made— 
reached 906,805 bales in 1906-07, against 873,576 
bales in 1905-06 and only 414,000 bales in 1896-97, the 
advance in the last decade having been 119%, or a 
gain exceeded only by that in the Southern section of 
the United States. Moreover, manufacturers in 
Japan closed the season of 1906-07 with quite full sup- 
plies of the various kinds of raw material, their hold- 
ings reaching 408,554 bales of 400 lbs. average net 
weight (equaling 326,843 bales of 500 lbs. each), an 
amount equivalent to about four months’ consumptive 
requirements. Atthe close of 1905-06 stocks were 322,- 
342 bales of 400 lbs. each or 257 ,874 bales of 500 lbs.each. 

Better evidence than the foregoing furnishes of pro- 
gress in an important industry could hardly be obtained. 
A quarter of a century ago cotton manufacturing was 
practically unknown in Japan and in 1890-91 con- 
sumption was barely 100,000 bales. Since that time 
the development of the industry has been steady, 
barring, of course, the setbacks occasioned by hostili- 
ties, first with China and then with Russia. Now 
Japan has risen to a position of importance, ranking 
next to India, which in turn follows after Europe and 
the United States. 
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Building operations in the United States in 1907, 
referring, of course, to structures for mercantile or 
dwelling purposes as distinguished from railroad en- 
terprises, &c., although in no general sense restricted 
in extent, were at the same time, in the volume of 
money represented by the contracts entered into, less 
extensive than in the preceding year. Furthermore, 
it does not seem, from a study of the data furnished 
us by the “American Contractor,” upon which our 
conclusions are based, that the diminution in activity 
was coincident with the noticeable acute period of 
monetary stringency. On the contrary, the statis- 
tics at hand for fifty-five leading cities of the country 
indicate that long before monetary affairs reached the 
crisis the aggregate of building projects had, month 
by month, fallen below those for the corresponding 
period of the preceding year. In fact, with the ex- 
ception only of April, building transactions in each 
month of 1907 involved a smaller outlay of money 
than in 1906. 

Going over the results by quarters, we find that in 
the opening period of the year the engagements ag- 
gregated only $149,422,475, against $187,611,187 in 
1906, the following quarter the comparison was be- 
tween $203,706,356 and $201,200,217, the transac- 
tions of the next three months called for an outlay of 
but $136,837,839, against $154,236,596 the preced- 
ing year, and the closing period’s operations repre- 
sented only $90,525,206, compared with $123,984,499 
in 1906. The total building transactions in the fifty- 
five cities for 1907, therefore, while they reached the 
imposing total of $580,492,196, showed a loss from 
1906 of nearly 13%, the aggregate for that year hav- 
ing been $667,032,499. As regards the various sec- 
tions of the country, operations in Southern, Central 
and Western cities in the aggregate differed but little 
in the two years, the combined decrease there dis- 
closed being less than 10 million dollars. In the two 
extreme divisions—the Eastern and the Pacifice—how- 
ever, the falling off in activity from last year is very 
noticeable. Greater New York alone furnished 42% 
millions of the decline of 87 millions shown in the whole 
country, offwhich 35 millions was in the Borough of 
Manhattan, and in other leading cities, like Baltimore, 
Buffalo, Philadelphia and Pittsburgh, operations were 
on a lessfextensive scale. On the Pacific, the diminu- 
tion in aggregate transactions was about 15 millions; 
San Francisco recorded a decline of approximately 
211% millions and Los Angeles 434 millions, but these 
were offset to the extent of nearly 11 millions by in- 
creased operations at Tacoma, Spokane and Seattle. 

In commenting upon its tabulation of the year’s re- 
sults, the “Contractor” says, in effect, that the falling 
off recorded is not greater than anticipated, in view of 
the currency stringency, which, curtailing the availa- 
ble money supply, caused the postponement of many 
enterprises that otherwise would have been credited 
to 1907. This seems a very reasonable explanation, 
especially for the shrinkage of operations in Novem- 
ber and December, those in the last month in par- 
ticular having been only $17,670,925, against $38,- 
895,543 for the like period of 1906. 





The Bank of Germany on Monday reduced its official 
rate of discount from 744% to 64%% and on Thursday 
the Bank of England lowered its rate from 6% to 5%. 
With these exceptions there were no changes in official 





rates of discount by any of the European banks; open 
market or unofficial rates were easy at all the chief 
centres. 

Quite unexpectedly, though such an exhibit was last 
week regarded as probable very soon, the bank state- 
ment of that week disclosed an important surplus re- 
serve, entirely extinguishing the deficit of $11,509,550 
recorded Jan. 4 and replacing it with a surplus of $6,- 
084,050. This was the result of an increase of $18,- 
389,900 cash and of $796,300 in reserve requirements; 
loans were contracted $15,722,200 and deposits in- 
creased $3,185,200. The cash gain was chiefly due to 
remittances hither by interior banks; this movement 
has been large this week and Treasury operations have 
also contributed to an augmentation of bank cash, so 
that the statement of to-day (Saturday) is expected 
to show a further important increase in the surplus. 
It may be noted, however, that, notwithstanding 
such an exhibit, the publication of the detailed state- 
ment showing the condition of individual banks in 
the Clearing House will be withheld for the present 
and possibly until after the end of the current month; 
the reason assigned for this decision is that some of the 
banks have outstanding Clearing-House loan certificates 
which they cannot immediately retire, and therfeore 
that the detailed statement, were it to be issued, would 
be misleading. The summary of bank conditions 
which has been published weekly will be continued 
as heretofore. The publication by the State Superin- 
tendent of Banks of weekly bank and trust company 
reports of condition, which it was expected would 
be made this week, will be deferred until early in Febru- 
ary. 





The favorable bank statement of last week, indica- 
tions of continued increases in cash and of improvement 
in reserve, and liberal offerings of loanable funds, 
especially on call, by large banks and private bankers, 
together with evidences of the entire restoration of 
confidence in the situation, contributed to the estab- 
lishment of normal monetary conditions this week, 
which were reflected in lower average rates for call 
money and greater activity in time loans and in com- 
mercial paper. One feature was the prompt placing, 
partly in the domestic and in foreign markets, of prae- 
tically all of the 30 million New York Central equip- 
ment notes, through J. P. Morgan & Co.; there was also 
good buying of short-term corporation notes, which 
have latterly been in disfavor, and likewise of the bet- 
ter class of railroad mortgages, indicating an improve- 
ment in the investment situation. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 6% 
and at 244%, averaging 4%; banks and trust companies 
loaned at 3% asthe minimum. On Monday loans were 
at 6% and at 4% with the bulk of the business at 44%. 
On Tuesday transactions were at 44% and at 314% 
with the majority at 444%. On Wednesday loans 
were at 444% and at 4% with he bulk of the bus ness 
at 4%. On Thursday transactions were at 4% and at 
3% with the majority at 344%. On Friday loans 
were at 334 % and at 244 Gwith the bulk of the business at 
34%. The market for time money seemed to indi- 
cate that the volume of available funds was much in 
excess of the requirements; as lenders did not appear 
inclined to make concessions, especially for long-term 
contracts, the business was chiefly confined to those 
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for sixty days to four months. Quotations on good 
mixed Stock Exchange collateral were 544 @ 54% for 
all three periods and 5% @ 6% for six months; houses 
offering exceptionally good security obtained accom- 
modation at 514% for the longer date of maturity. 
The inquiry for commercial paper does not seem to be 
abating, and it is represented as good from all parts of 
the East and West and also from banks and other in- 
stitutions in this city. Rates are 644@7% for sixty 
to ninety day endorsed bills receivable, with compara- 
tively small offerings, 6144@7% for prime and 74% for 
good four to six months single names. 





The Bank of England rate of discount was reduced 
this week to 5% from 6%, at which it had been main- 
tained since Jan. 4.; this reduction, it may be noted, 
was probably influenced, in part, by the lowering of 
the official rate of the Imperial Bank of Germany on 
Monday from 74% to 6%%, as elsewhere stated. 
The cable reports discounts of sixty to ninety day bank 
bills in London 444@434%. The open market rate 
at Paris is 334% and at Berlin and Frankfort it is 544%. 
According to our special cable from London, the Bank 
of England gained £1,020,018 bullion during the week 
and held £35,791 ,426 at the c ose of the week. Our 
correspondent further advises us that the gain was due 
wholly to receipts from the interior of Great Britain. 
The details of the movement into and out of the Bank 
were as follows: Imports £345,000 (wholly bar gold 
bought); exports, £958,000 (of which £948,000 to 
South America and £10,000 to South Africa), and 
receipts of £1,633,000 net from the interior of Great 
Britain. 





The foreign exchange market, after opening firm, 
became quiet and heavy, largely as the result of de- 
ranged mail schedules, there being no German steamer 
on Tuesday and a late closing of Wednesday’s mail. 
On the last-named day, however, there was a good 
inquiry for remittance, due to selling of stocks for Euro- 
pean account and also to moderate offerings of bank- 
ers’ bills, and there was some inquiry for cables inci- 
dent to the settlement on the London Stock Exchange. 
Expectations of a reduction of the Bank of England’s 
rate of discount contributed to a strong tone for long 
sterling. There was some evidence of the negotiation 
of finance bills to take advantage of the activity in 
the time-loan money market. The large gain in do- 
mestic exports in December, as reported by the Bureau 
of Statistics, and at this port thus far in January, as 
shown by the Custom House returns, attracted atten- 
tion, for such gains seemed to indicate an increased 
supply of commercial exchange; the tone for these bills 
was steady to firm. Speculative operations in the 
market were small, owing to the risk involved by reason 
of the lower tendency for discounts abroad and also 
because of uncertainty as to the extent to which the 
New York Central equipment notes have been placed 
in Europe. The market continued strong to the close 
of the week, responding to a demand for remittance. 

On Saturday of last week the market was quiet and 
irregular, and, compared with the previous day, long 
declined 10 points to 4 8115@4 8120 and cables 5 
points to 4 8605@4 8610; short was 10 points higher 
at 4 8555@4 8560. On Monday, influenced by easier 
discounts in London, long rose 15 points to 4 8130@ 
4 8135, short fell 5 points to 4 8550@4 8555 and cables 





5 points to 4 86@4 8605. On Tuesday long declined 
5 points to 4 8125@4 8130, short 10 points to 4 8540@ 
4 8545 and cables 10 points to 4 8590@4 86. On 
Wednesday the tone was strong, with an advance of 
20 points for long to 4 8145@4 8155, of 25 points for 
short to 4 8565@4 8570 and of 30 points for cables to 
4 8625@4 8630. On Thursday the market was active 
and higher, indicating covering of a short interest, 
induced by the reduction in the Bank of England rate. 
Long rose 30 points to 4 8175@4 82, short 30 points 
to 8 8575@4 86 and cables 15 points to 4 8640@ 
4 8650. The tone was quite strong on Friday at an 
advance of 75 points for long, of 50 for short and of 
60 for cables. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 





























Fri., | Mon., | Tues., | Wed. | Thurs.) Frt.. 
Jan. 10|Jan. 13\Jan. 14\Jan. 15\Jan. 16\Jan. 17 
a days)4 82 82 82 82 
Bros. & Co........ Sight..|4 8644 86% 86% 8636 864% 87 
Kidder, Pea- days|4 82 82 82 82 82 
et Se Wawadesnn Sight..|4 86% 86% 8644 86% 86% 87 
Bank British 60 days|4 82 82 82 82 82 82% 
North America____|Sight..|4 8644 86% 864% 86% 86% 8634 
nk of ys|4 81 82 82 82 82 82 
ee Sight..|4 87 864% 86% 86% 864% 86% 
Canadian Bank 60 days|4 81 82 82 82 82 82 
of Commerce... -...- Sight..|4 87 866 864 8644 8644 86% 
Heidelbach, Ickel- 60 days|}4 82 82 82 82 82 
heimer & Co__....- Sight__|4 861% 86% 864% 86% 86% 87 
Laza ll 60 days|4 82 82 82 82 82 
rr Sight..|4 8644 864% 8646 86% 86% 87 
Merchants’ Bank 60 days|4 81 82 82 82 82 82 
of Canada_....__.- Sight..|4 87 86% 86% 864 86% 86% 


The market closed on Friday at 4 8250@4 8260 for 
long, 4 8640@4 8650 for short and 4 87@4 8710 for 
cables. Commercial on banks 4 8210@4 8220 and 
documents for payment 4 81@482l4. Cotton for 
payment 4 81@4 8114, cotton for acceptance 4 8210@ 
@4 8220 and grain for payment 4 82@4 8214. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 











pegsinet ty Fe ag = by Net Intertor 

Week ending Jan. 17 1908. a. we Banks. Movement. 
IG i iiss ho hapa ence agai $12,879,000 $3,303,000 Gain $9,576,000 
a a eee 3,027,000 308,000/Gain 2,719,000 
Total gold and legal tenders_----- $15,906,000; $3,611,000)Gain $12,295,000 














With the Sub-Treasury operations the result is as 
follows: 





Into Out of Net Change in 
Week ending Jan. 17 1908. Banks. Banks. Bonk Holdings. 


Bank’s interior movement, as above.| $15,906,000) $3,611,000/Gain $12,295,000 
Sub-Treasury operations. _........-. 41,647,000 38,147,000;)Gain 3,500,000 


Total gold and legal tenders ----- $57,553,000) $41,758,000) Gain $15,795,000 























The following table indicates the amount of bullion 
in the principal European banks. 











| Jan. 16 1908. Jan. 17 1907. 
Bank o} | 
| Gold. | Silver. | Total. Gold. Stirer. Total. 
£ he FF £ £ 
England_ ; 35,791,42 6! SCTE | 35 426| 32,162,824) _....... 


France Bot 966,471, % 4 875, 143: te 346)105, 965, 120) 39,633,680) 
Germany a 3 802,000, 2,000) 4,000; 30 

Russia d__|117,235, 000) 5 143: 000 122° 678, 000/118, ost, 900; 4,73 
Aus.-Hunb 45,885, 000, 11,746, 000! 57,631,000, 46,433 
Spain - 15,667,000) * 713,000, bs 380,000} 15,387,000; 24,201,000 
_ en -|h36. roe 4,700,000; 41,360,000, 32,196,000' 4,760,100 
Neth’ lands, 7,652, 4, 338. 500, 13: 040, “300 5,539,400 5,719,000) 




















Nat.Belg.a’ 3,580, ‘0g 1,790,000; 5,370, 3,276,667; 1,638,333 
Sweden __| 3,905, --------| 3,905,000, 3,996,000) _....... 
Switz’ land) 3,075, “000 oneeaaats | 3,075, 000, CY == 
Norway - 1,652,000} -..----- 1,652 '000| 1,700, a ebbakes 








396,507, 261) 102,533 ,863}499,041,124 
389,997, 239 99,605 ,42 ewer 


Total wal 410,871,097) 99,563, 375/510, 434,472 
Prev — |403,048, 105 98,163, 389/501, 211, 494 








a The division (between gold and silver) given in our table of coin and bullion 
in ‘the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case Is it claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely reporting the total gold and 
silver; but we believe the division we make is a close approximation. 

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller 
instead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent in London, ita 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The total of gold in the Bank of Russia includes the balance held abroad— 
that Is, the amount held for Russian account in other Continental banks. 
proportion so held, and consequently duplicated in the above statement, is about 
One-quarter of the total. 

h Excluding foreign gold bills. 
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FALL IN THE WORLD’S MONEY MARKETS. 


At frequent intervals during the progress of our 
recent financial panic, misgivings were expressed as 
to what the result might be in the way of a recoil of 
the American shock on Europe. In 1893, panic con- 
ditions, although not restricted to the United States 
—for such communities as Newfoundland and Aus- 
tralia passed through the same experience—were at 
any rate not reproduced in Europe. For this the 
common explanation at the time was that European 
ma kets had passed through the strain of panic and 
forced liquidation three years before, at the time of 
the Baring failure of 1890, and were again in sound 
condition. When, however, one glances back at our 
older and more serious panic episodes, he will find the 
re ord to be that one, and frequently more than one, 
of the European cities suffered acute financial distress 
along with ours. In 1873, for instance, Vienna was 
Confronted with panic of a really formidable sort, 
and Berlin was for months on the brink of it. In 
1857 London found itself face to face with panic con- 
ditions as bad in their way as our own of the same 
year. 

It was natural enough, then, in view of the fact that 
the trade expansion and speculation, which had over- 
strained our own money market, had been indulged in 
by Europe also, that misgivings should have been 
entertained as to the sequel on these foreign markets. 
And in point of fact there occurred, even in advance 
of New York’s disasters of October, something like 
panic at Amsterdam and Genoa, and there have been 
repeated bank failures of a serious sort at Hamburg. 
Although no one of these incidents would fairly bear 
comparison with the breakdown at New York, never- 
theless they served to increase the feeling of uncer- 
tainty as to what was to follow our own financial 
collapse. 

The world’s money markets are now beginning to 
give their answer. Every one is aware that in Novem- 
ber the Bank of England raised its official discount 
rate to the highest figure since our panic of 1873; 
that the Imperial Bank of Germany established a rate 
never before touched in its history, and not reported 
by any State bank at Berlin since the Franco-Prussian 
War. At the same time the Bank of France put up its 
rate to a level not matched since the Boer War. It 
was evident enough that the immediate cause of these 
high rates was the sudden and urgent demand for 
Europe’s gold by New York; but this left the question 
open, how far such abnormal rates reflected financial 
weakness in the markets of Europe itself. 

It would appear that for some considerable time 
financial judgment at the various financial centres 
of Europe itself was in doubt on this question. Un- 
certainty as to what was to happen next in Europe 
was, we imagine, the immediate inspiration of the 
strange demands from London last November for 
some arbitrary action on the currency by the Ameri- 
can executive. In fact, the English financiers and 
critics intimated plainly that they had troubles of 
their own to provide against, and that Germany was 
a point of danger which would not admit of Europe 
placing all its spare resources at the disposal of America. 
Following out this same line of reasoning, it was rather 
generally intimated in London, as the year drew to a 


return to easy money conditions could be looked for. 
In particular, London pointed out that a long-post- 
poned list of new security issues was bound to come on 
the London market at the opening of the year and 
might absorb that market’s floating capital. It will 
be observed that this argument ran along parallel 
lines with ‘he theory more or less prevalent in our 
own market—namely that refunding of short-term 
notes or consummation of belated bond issues may pre- 
vent such relaxation in money rates in New York as 
would otherwise have been looked for. 

How rapidly the course of events at New York has 
disproved this argument the current Wall Street 
money quotations show. The course of events in 
Europe has, however, been even more remarkable. 
The Bank of England, notwithstanding December’s 
predictions that the 7% rate would be maintained as 
long as possible, has twice reduced its rate during the 
present month. On January 2 it came down from 7 to 
6%; last Thursday from6to5. Oneach occasion it may 
be said that reduction at the Bank was compelled by 
the fact that the open London money market was 
offering loans at a rate so far below the minimum of 
the Bank as to make it necessary for that institution 
to adjust its own terms of discount. Last Wednesday, 
for example, the day before the Bank of England cut 
down its 6% rate, private discounts were cited in the 
cables at 43g. At Berlin a somewhat similar state 
of affairs prevailed. Probably because of the ab- 
normally large outstanding issue of the Imperial 
Bank’s note circulation, reduction from the 74% 
official rate was deferred until last Monday. By that 
time, however, the open market rate for discounts at 
Berlin had fallen to 5%, or actually 244% below the 
Imperial Bank rate. As with the Bank of England, 
the Bank of Germany’s hand was forced by this change 
in the outside situation. It cut its official rate from 
714% to 6%. Meantime the Bank of France, whose 
advance in its rates last March was in some ways 
Europe’s first warning of the coming crisis, and which 
marked it up still higher in the November crisis, re- 
duced its rate on Thursday of last week. An inter- 
esting fact about these various reductions is that dis- 
patches from the markets concerned intimate now 
that even at the lower basis,the State banks are not 
maintaining full control of the various money markets. 

What inference have we a right to draw from this 
rapid movement of European money rates in the direc- 
tion of a normal basis? One must be careful, in the 
first place, not to infer too much. Reduction in these 
rates did not begin until, at the opening of the present 
year, the New York premium on currency had dis- 
appeared, and with it the abnormal American bid for 
gold on the London market. Therefore the need of 
unusual measures of protection against the American 
demand no longer existed. Again, it must be kept 
in mind how extravagantly high, from Europe’s point 
of view, were the bank rates which prevailed at the 
end of 1907. If, furthermore, one takes into account 
the condition of the institutions themselves, he will 
find that the Bank of England, for example, is not 
only not in a weaker position than it was when the 
high rate was fixed last November, but that its gold 
holdings, which at the opening of that month stood 
at £28,725,000, had risen by last Thursday to £35,- 
791,000. It is true, something over three millions 
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England by the Bank of France and must be repaid 
next month, unless the loan is extended. But never- 
theless the fact remains that the Bank’s position is 
exceptionally strong. Taking the fairest measure, 
the ratio of the Bank’s reserve to liabilities, Thurs- 
day’s statement showed the percentage to be 5254%, 
which compared with 4514 in the same week a year ago. 
It was, in fact, very much the highest ratio reported 
at this time in any year since 1896. Finally, it is 
worth remembering that all precedent of previous 
panic periods has pointed to very rapid reduction in 
these bank rates after actual crisis was over. When 
the Overend-Guerney panic of 1866, with the inci- 
dental 10% rate at the Bank of England, had spent 
its force, the Bank in four consecutive weeks reduced 
its rate until it reached 5%. In 1873—another year 
when New York was drawing gold—the 9% Bank 
of England rate was similarly cut within four successive 
weeks to 414; both these reductions occurring, of course, 
when panic had been definitely allayed. In other 
words, the abnormally high level fixed at the time of 
panic was a provision not against general conditions, 
but against what might happen in the crisis. 

It cannot, therefore, as yet be said that the fall in 
the European bank rates has been more rapid than is 


-eustomary after such episodes as that of the season 


past. We should suppose that the present large gold 
output of the world, the considerable reduction in 
trade activity, not only in this country but in Europe, 
and the consequent release of gold from European 
hand-to-hand circulation, would tend to hasten the 
fixing of still lower rates. The point of particular 
interest in the movement is its bearing on the German 
situation. Reduction in the Berlin Bank rate, such 
as occurred last Monday, gives ground for the infer- 
ence that the German markets have passed through 
their formidable period of stress and have escaped the 
predicted disaster. If the fears entertained of Ger- 
man finance and industry last autumn shall thus prove 
to have been exaggerated or unfounded, we imagine 
one explanation will be that the German markets had 
their own period of panicky liquidation no further 
back than 1901, when banks and stock markets and 
general trade alike had to face a genuine crisis. Mar- 
kets which had passed through exactly that experi- 
ence are not apt within the next few years to take the 
chances which markets will which have not been 
similarly tried. 








FAILURES IN 1907. 

Commercial failures in the United States during 1907 
have been comparatively small in number but large 
in casualties. Taking the compilations of R. G. Dun 
& Co., the number was only 11,725, against 10,682 
in 1906, which shows a small increase; but when we 
remember that the aggregate takes in the whole 12 
months, and includes the entire country and covers a 
disturbed state of credit and a panic in October severer 
in leading particulars than ever before befell our busi- 
ness interests, one is surprised at the moderate num- 
ber of casualties, and especially so when we note that 
the number in 1904 and 1903 was over 12,000 in each 
year. It is only when we come to study the aggre- 
gate of liabilities that these commercial failures have 
caused that we begin to take in the seriousness of the 
catastrophe they disclose. Our commercial and finan- 
cial affairs had been running at a surpassing state 





of progress, so that the turn to an abrupt pause was 
especially awkward, causing a wrench, dislocating 
and putting out of joint all normal connections in. 
business affairs. : 

As already indicated, one would expect to find a 
material increase in 1907 over 1906, both in the num- 
ber of disasters and amount of liabilities. That would 
be an obvious result from the very character of the 
business carried on during the two years, without any 
controversey or more extended examination. It is within 
the knowledge of every one that business was much 
more disturbed in the latter year, and conducted under 
much greater friction than in 1906. Taking the fig- 
ures of the same firm, the aggregate liabilities indicate 
this as the general character of the outcome, that 
feature of the situation showing a very large and 
abnormal increase. Those figures tell us also that the body 
of the failures occurred among the firms having large 
capital. This inference is inevitable, the fact being 
that the commercial liabilities aggregate $197 395,225 
in 1907, which compares with only $119,201,515 in 1906. 

It appears, likewise, that the commercial fail- 
ures in 1907, measured by the annual amount of lia- 
bilities, were almost beyond precedent, increasing in 
1907 day by day until the October panic was reached. 
We recalled that history two weeks ago in our ‘“‘Re- 
trospect of 1907,” and the incidents then narrated 
need not be repeated. It follows clearly enough, 
under these circumstances, that the last quarter of 
the year was by farthe most serious and disastrous. 
The classified commercial statistics are given under 
the heads of “Manufacturing,” “Trading” and ‘Oth- 
er.” In the manufacturing division it is found that 
188 failures, or about 6% of the total, supplied over 
$76,000,000, or about 70%, of the aggregate liabilities 
in that branch of business. There consequently re- 
mains only $30,591,061 of manufacturing liabilities 
for the 2,725 failures, or less than $100,000 each. As 
to trading failures, there were 65 large concerns, with 
liabilities of $12,670,1:1, leaving $46,027,987 for the 
remaining 8,354 failures, or an average of $5,509. 
Taking the whole division of commercial failures, there 
were 293 for $100,000 or more, with aggregate lia- 
bilities of $116,665,108. That is to say, about 60% 
of the total commercial defaulted liabilities for the 
year supplied only about 244% of the total number; 
for the remaining 11,432 failures, the liabilities aggre- 
gated $80,720,117, an average of $7,061, against 
$6,577 last year. 

Taking these results quarterly, itJappears that about 
41% of the year’s commercial liabilities occurred in 
the last three months. In the first half of the year 
they were unusually few in number and small in 
amount; in the first quarter the liabilities were smaller 
than in the corresponding months of any year since 
1886, with the exception of 1905, 1901 and 1899. 
The comparison was slightly less striking for the sec- 
ond quarter as to amount of liabilities, but the num- 
ber of failures was smaller than in most recent years. 
The third quarter brought no great increase in number 
of failures, but a few large defaults raised the total 
liabilities to more than double the previous year; and 
it is necessary to go back to 1896 to find a larger 
amount of indebtedness for the corresponding three 
months. 

The details as to the last three years, stated in the 
form already described, show the number and lia- 








138 


THE CHRONICLE. 





[Vou. Lxxxv1. 








bilities for each of those years, indicating a kind of 
crescendo within that period in the commercial data. 
If, now, to the commercial figures, we add the ex- 
traordinary changes in the banking liabilities, the re- 
sults, as will be seen, in the following, are not only 
striking, but amazing. 
COMMEROIAL FAILURES. 
Liabijities 
1907. 1906. 1905. 1907. 1906. 1905. 

Manufac’g. 4,913 2,490 2.726 $106,640,444 $45,675,362 $44,252,629 
Trading -. 8,419 7,843 8,475 58,698 148 48 186,136 51,754,503 
Other .... 393 349 319 52 ,046 633 25,340.017 6 669 ,0.40 


Tota)_..11,725 10 682 11,520 $197,385.225 $119,201,515 $102,676.172 
Banking .. 132 58 78 233,325.972 18 805 ,380 20 227,155 


Total...11,857 10,740 11,598 $430,711,197 $138,006,895 $122,903,327 

In studying the foregoing, which includes the bank- 
ing figures, it is to be said that they are somewhat mis- 
leading if accepted as losses. We all know that a 
bank may close its doors and yet be sound. No finan- 
cial institution can make money that holds in its vaults 
all the time enough cash to satisfy a united demand 
of over-timid depositors. Suspensions may become inev- 
itablein a case of that kind, where no insolvency follow. 

















THE COUNTRY BANKS AND THE PANIC. 

The detailed statement of the condition of the na- 
tional banks of the United States, under the Comp- 
troller’s call of last month, possesses an unusual degree 
of interest. Moreover, when these statistics are care- 
fully scrutinized and analyzed, they reveal some highly 
instructive results. There are two chief -particulars 
in which information will be sought. In the first place, 
every one will seek to learn whether the figures furnish 
support for the charges so freely made in the West and 
South during the period of intensest strain, from Octo- 
ber to December, that interior banking institutions had 
been unable to obtain remittances of cash from the 
East in the usual amounts. In the second place, the 
figures will be studied with a view to seeing how far 
they furnish ground for the change in reserve require- 
ments of the country banks proposed in one section of 
the Aldrich Bill submitted to the United States Senate 
last week. Country banks are now required to main- 
tain a reserve of 15% against their deposits, of which, 
however, only 6% need consist of cashonhand. Senator 
Aldrich proposes to leave the total reserve requirement 
at 15%, but toraise the portion of cashon hand to 10%. 

Those who have had traveling men or business rep- 
resentatives out on the road, whetherin the West, orin 
the South or on the Pacific Slope, know that these men 
have but a single story to tell when recounting what the 
local people with whom they came into contact had to 
say. “ In these remoter sections every one speaks of 
“the panic in New York,” seeking to convey the idea 
that all the trouble was here in the East—that at home 
everything was serene and confident, with no distrust, 
no lack of confidence—in fact, no trace of disturbance 
of any kind except such as followed from the unsettling 
developments in the East. To be sure, nearly all 
these interior points suspended cash payments and 
were obliged to resort to the issue of clearing house 
loan certificates—nay more, to the issue of clearing- 
house checks in small denominations, suitable for 
circulation from hand to hand among the general public 
—but they attribute this, too, to the action and course 
of the East. Our own representatives in these remoter 
sections of the country have reported to us, over and 
over again, that the uniform statement coming from 
the local banking people was that their banks were 
waiting for the New York banks to “open up” and give 





them the cash they had on deposit here, and which 
they claimed they could not get. 

The highest significance attaches to the Comptrol- 
ler’s figures in the light of these statements and allega- 
tions. As we proceed it will be seen, not only that 
there has not been the slighest basis for these charges, 
but that the facts are in exact conflict with them. 
So far from the distrust and lack of confidence being 
confined to Wall Street and the financial centres, 
the statistics, when compared with corresponding sta- 
tistics for previous dates, show that nowhere was the 
distrust so deep or pronounced as among the communi- 
ties in the interior parts of the country. In other 
words, the most violent manifestation of the panic and 
its consequences occurred away from New York and 
Wall Street, rather than in Wall Street—at least as far 
as the money currents are any indication by which to 
judge. The returns of currency shipments published 
by us (collected from the separate banks in this city) 
have proved that New York banking institutions dur- 
ing October, November and December responded 
to the demands of their interior correspondents with 
extraordinary freedom, sending out to them more 
money, in the aggregate, than ever before in any like 
period of time. The figures now made available, 
through the Comptroller’s call, demonstrate the same 
thing, and as they are official, they leave no further 
room for cavil or dispute. 

Before dealing with the returns for the separate sec- 
tions, it will be necessary to consider the totals of the 
national banks of the whole country. These figures, 
like the others, are in the highest degree interesting 
and instructive. For through these totals we get an 
idea of the extent of the relief measures found necessary 
and applied during that most critical period. Com- 
paring such totals with the corresponding totals at the 
last previous call, namely on Aug. 22 1907, it is found, 
in the first place, that the outstanding total of national 
bank notes was increased in the interval by 50 million 
dollars, raising it from $551,949,461 to $601,805,985. 
The date of the Comptroller’s present statement is 
Dec. 3; if it were Dec. 31 the addition to the volume of 
bank-note circulation would be even greater. Be- 
sides the 50 millions of new bank notes put out between 
Aug. 22 and Dec. 3, $74,461,926 of clearing-house 
certificates were issued, this being the amount of these 
loan certificates taken out by the national banks alone; 
with the State banksincluded,the amount, of course, 
would be still larger. In the same interval the United 
States Government enlarged the volume of its deposits 
with the national banks in amount of nearly $80,000,- 
000, increasing the same from $143,282,393 Aug. 22 
to $223,117,082 Dec. 3. It should also be remem- 
bered that up to the time of the Comptroller’s call on 
Dec. 3 we had imported gold from Europe to the 
amount of about $75,000,000. 

Adding these four items together, namely, (1) new 
national bank notes of $49,856,524; (2) clearing-house 
certificates of $74,461,926; (3) increase in Government 
deposits with the banks (after allowing for $6,043,682 
decrease in the deposits of U.S. disbursing officers), 
$73,791,007, and (4) gold imports of $75,000,000, we 
get a grand total of addition to the circulating medium 
during this interval of $273,109,457.. A factor of some 
interest in connection with these figures is that, in or- 
der to bring about the increase in bank circulation al- 
ready noted, and to equip themselves to hold the ad- 
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ditional deposits, the banks increased by over $106,- 
000,000 the aggregate of bonds borrowed by them, the 
total of these borrowings between the two dates going 
up from $59,994,634 to $166,073,021. Another fact 
of some importance is that, on Dec. 3, $185,479,586 of 
bonds other than U. 8. bonds were held as security 
for Government deposits, against only $68,198,039 so 
held on Aug. 22. This last shows that the large in- 
crease in bank-note circulation and in Government de- 
posits was rendered possible chiefly through the fact 
that the Secretary of the Treasury allowed the substi- 
tution of municipal and railroad bonds for U. S. bonds 
as security for public deposits. 

With $273,000,000 addition to the circulating me- 
dium between the two dates, what was the situation 
on Dec. 3 of the national banks with reference to their 
holdings of specie and legal tenders? These cash 
holdings in the interval between Aug. 22 and Dec. 3 
were actually reduced in amount of over $40,000,000, 
dropping from $701 ,623,532 to $660,784,736. It will 
no doubt be urged that the figures we are discussing re- 
late to the national banks alone, and that the State 
banks and trust companies must also be taken into con- 
sideration. ‘True. But there is good reason forthink- 
ing that if we could have similar returns for these other 
banking institutions, the disparity would be increased 
rather than lessened. It is unfortunate that returns 
are not available for the same date for the State in- 
stitutions, and in fact no returns at all for most of the 
States. In Illinois the State Auditor made a call for 
reports as of date Nov. 19 (two weeks earlier than the 
call for the national banks), and the totals under this 
call, when compared with Aug. 20, recorded an increase 
of $11,070,980 in the holdings of specie and legal ten- 
ders. But this must be regarded as wholly exceptional, 
due to the action of some of the Chicago banks in en- 
larging their cash holdings. In our own State, the 
Superintendent of Banking issued a call for the condi- 
tion of the State banks andtrust companies as of Dec. 
19, and tabulations of the figures under this call have 
been prepared for the State banks and trust companies 
in this city. These tabulations show a reduction in 
the holdings of specie and legal tenders and bank notes 
(the bank notes are not segregated) from $60,173,600 
on Aug. 22 to only $53,883,600 on Dec. 19. The hold- 
ings of the trust companies of this city in the same in- 
terval were reduced from $54,274,600 to $41,372,900, 
making a loss for the two classes of institutions com- 
bined of over 19 million dollars. 

The most noteworthy and striking fact in connec- 
tion with the loss of $40,838,796 in the specie and le- 
gal-tender holdings of the national banks between Aug. 
22 1907 and Dec. 3 is that the loss has fallen entirely 
upon the reserve cities and chiefly upon New York, 
thus refuting the charge that the institutions at this 
centre did not respond with freedom to the demands 
of their interior correspondents. Between the dates 
mentioned the cash holdings of the banks in Manhattan 
Borough were reduced from $218,786,132 to $177 ,093,- 
822, a loss of $41,692,310, or slightly more than theloss 
for the national banks in the whole country. So liber- 
ally indeed, did the banks of this city meet the calls 
from other parts of the country that, as is well known, 
our Clearing House banks week after week reported a 
large and steadily increasing deficiency below reserve 
requirements, and the deficiency was not finally re- 
moved until the statement of last Saturday, Jan. 11. 





The same condition of a deficiency is also revealed in 
the Comptroller’s figures, which show the percentage 
of reserve held (including the 5% redemption fund at 
Washington against circulating notes) by the banks 
of this Borough as only 21.89%, whereas 25% is the 
requirement. The Chicago banks, too, decreased their 
money holdings by about $12,000,000, their aggregate 
of cash falling from $66,138,603 to $54,023,802; but 
they were careful to keep close to the legal requirement, 
their ratio of reserves to deposits standing at 24.21%. 
St. Louis suffered a decrease from $26,821,806 to $21,- 
046,736, and shows a ratio of reserves of only $20.38%. 

These three cities constitute what are known as the 
central reserve cities, which alone are required un- 
der the law to keep the full 25% of cash in their own 
vaults. The aggregate loss in specie and legal tenders 
by the three cities combined has been over $59,500,000. 
As this is about 19 million dollars in excess of the loss 
by all the banks in the national system, it follows that 
the banks outside the central reserve cities must have 
gained 19 million dollars. The contrast, however, 
becomes still more striking when we proceed a step fur- 
ther in our analysis. Besides the three central reserve 
cities, there are forty other reserve cities. The re- 
serve requirement for these other cities is also 25%,but 
only one-half need be cash in vault; the other half may 
be on deposit in the central reserve cities. We find 
that these 40 other cities likewise show a great deple- 
tion of their specie and legal tender holdings, these for 
Dec. 3 amounting to only $162,600,218, against $190,- 
304,236 Aug. 22. It thus appears that the other na- 
tional banks throughout the country—those outside 
the reserve cities, in brief, the country banks—have 
gained not only the excess loss shown above for the 
central reserve cities, but about $28,000,000 additional 
loss sustained by the other reserve cities. 

The result to which all this leads is so remarkable 
that we have compiled and give herewith the follow- 
ing little tabular statement, so as to reveal the results 
in graphic form. We show separately the holdings of 
the central reserve cities, the other reserve cities and 
the country banks, and also the three combined. The 
figures for Dec. 3 are compared not alone with those 
for Aug. 22 1907, but also with those for Nov. 12 1906. 
SPECIE AND LEGAL-TENDER HOLDINGS OF NATIONAL BANKS. 

Dec. 3 1907. Aug. 22 1907. Nov. 12 1906. 
Tez e00218 100;304.236 167,422,340 


_$414,764,577 $502,050,777  $449,291,015 
246(020:159 199'572.755 — 185/259.143 


Central reserve cities.--.---- 
Other reserve cities_ -- ,. 





oe A 
Country banks 


8 etal grb ry 5 $660,784,736 $701,623.532 $634,550,15¢ 

It hence appears that while the reserve eities and 
the central reserve cities, combined, on Dee. 3 1907 
held only $414,764,577 of specie and legal tenders, 
against $502,050,777 last August and $449,291,015 in 
November 1906, the country banks held $246,020,159 
in December, against only $199,572,755 in August 
and but $185,259,143 the previous November. In 
other words, while the banks in the two classes of re- 
serve cities denuded themselves of cash to the extent 
of $87,000,000, the country banks in the same period 
of three and a half months, with monetary affairs in a 
state of acute tension, increased their cash holdings by 
over $46,000,000 and reported $60,009,000 more of 
cash on hand than at the date of the last bank call in 
1906, namely Nov. 12. It is the country banks, 
therefore, that absorbed a very considerable portion 
of the additional circulating medium ereated, and no 
doubt this fact would appear still more conspicuously 
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if we could have the returns forthe smaller State bank- 
ing institutions, which in some of the Southern and 
Western States are very numerous. 

The policy of the country banks in the matter of 
this expansion in their cash holdings assumes addi- 
tional importance when we observe that these large 
additions to money holdings were made in the face of 
a contraction in their deposit liabilities. The aggre- 
gate of the net deposits subject to reserve require- 
ments,was only $2,484,664,480 Dec. 3 1907, against 
$2,627 ,164,654 Aug. 22 1907 and $2,468,521,246 Nov. 
12 1906. The various reserve cities have by no means 
pursued a uniform policy; some of them have adopted 
the same course as the country banks in strengthening 
themselves at the expense of the communities to 
which they cater, but no good purpose would beserved 
in mentioning them by name. 

With $2,485 ,664,480 of net deposits in the country 
banks on Dec. 3 1907, and with money holdings $246,- 
020,159, it will be seen that they were keeping very 
little short of 10% cash in their own vaults. There 
would seem no hardship, therefore, in the requirement 
of the Aldrich Bill compelling them at all times to have 
10% cash on hand. That is, it does not appear in- 
equitable to oblige them to conform to a standard 
which they themselves have set up. 

Another point is still to be brought out. The policy 
which the country banks have pursued in the particu- 
lar noted is not shown entirely by the increase in their 
cash holdings. They have been keeping enormous 
amounts in excess of the requirements with their re- 
serve agents. As already noted, the country banks 
under existing law are obliged altogether to have a 
reserve of 15%, of which 9% may be with the reserve 
agents. There was on Dec. 3 not a single State in the 
whole Union where the country banks did not hold in 
excess of the 15%, and in a number of the States the 
excess was as large as the reserve itself—that is, they 
held 30% or more of reserve, represented by cash in 
the vaults and on deposit with reserve agents, being 
double the amount required. It is a common thing 
for them to keep deposits at the reserve cities in excess 
of the requirements, but the position in that respect 
was never quite so striking as at thedate of the Dec- 
ember call. The outcome of that situation was that, 
while at that date their reserve requirement was $372,- 
849,672, the aggregate of their reserve, comprising 
money on hand and on deposit, was no less than $620,- 
649,658, being an excess of nearly a quarter of a thou- 
sand million dollars. It is this situation that gives the 
country banks such tremendous power over the banks 
in the reserve cities. At the time of the recent panic 
they would have drawn out every penny of this excess, 
and more too, if they could have got it. Yet the cen- 
tral reserve cities combined at that date had only $252,- 
164,359 of cash on hand. 

What has been said with reference to the cash and 
reserve holdings of the country banks as a whole is true 
of the country banks of all the different sections, but 
particularly of those in the South. There the situa- 
tion has been almost phenomenal and has extended 
to the reserve cities as well. The Texas State Treasury 
during the panic was obliged to suspend cash pay- 
ments for a time, because it could not get the neces- 
sary cash from the banking institutions throughout 
the State with which it had its moneys on deposit. 
Yet Dallas national banks show a total reserve of 





27.19%, Fort Worth banks a reserve of 33.45%, San 
Antonio banks 38.10%, Waco 29.79%, Houston 
31.52% and Galveston as much as 48.87%. In some 
of these cases cash in vault alone amounted to 25% 
or over. This has reference to the reserve cities in 
Texas. The country banks in Texas held actual cash 
of $11,785,503, while the total reserve required (15%) 
in cash or on deposit was no more than $12,751,238. 
The Chairman of the Georgia Railroad Commission has 
recently complained (as noted in another column) that 
Georgia railroads were not favoring Georgia banking in- 
stitutions enough—he chargingthat the local commun- 
ities had suffered during the panic through money be- 
ing sent to New York, thereby rendering it impossible 
for local banking institutions to assist the local com- 
munity. The charge has been demonstrated to be 
unfounded as to the principal roads at least. But it is 
worth noting here that the Georgia country banks on 
Dec. 3 held $4,216,024 of specie and legal tenders in 
their own vaults, while the total reserve requirements 
of all kinds was only $3,981,993. 








THE GEORGIA RAILROAD COMMISSION AND 
RAILROAD POLICY IN THE SOUTH. 

Some interesting correspondence which recently 
passed between Chairman 8. G. McLendon of the 
Georgia Railroad Commission and ‘certain railroad 
officials has been made public within the past week, 
and has been the subject of discussion in the Southern 
papers. The correspondence is useful in serving to cor- 
rect erroneous impressions which appear to be widely 
prevalent in the South, and also in bringing conspicu- 
ously to view the fact that under the championship 
of the Georgia Railroad Commission, the spirit which 
has been at the bottom of Government antagonism to 
railroad interests within the last few years is taking on 
a somewhat new form or aspect. The Chairman of the 
Georgia Commission now asks of the railroads that they 
pursue what he is pleased to call the policy of “home 
rule” in their financial affairs. In other words, he 
demands that the railroad companies deposit their cur- 
rent funds in local depositories instead of at the finan- 
cial centres. 

Some of the replies he has received from railroad 
officials have come as an agreeable surprise to Mr. 
Mclendon, and have been, we should judge, in the na- 
ture of an eye-opener to those generally who have been 
so active in denouncing the railroads, for these replies 
show that the most prominent railroads have been 
pursuing the very policy which the Chairman of the 
Georgia Commission‘is so devotedly advocating. The 
correspondence was initiated on Nov.29 ina letter ad- 
dressed by Mr. McLendon to Chairman Walters of the 
Atlantic Coast Line RR. Co. Mr. McLendon began 
this letter by adverting to Mr. Walters’s official position 
and saying that this position is such that “‘you (he) 
control more miles of railroad than any one man in 
the South.” He then informs Mr. Walters that there 
are certain features of railway management in the 
State of Georgia and in the South which work great 
injury and injustice to the people, explaining that he 
has reference to “the improper placing of the idle 
money of the railroads.” He contends that every dol- 
lar which a railroad company can deposit ought tobe 
deposited along the line of that road as a contribution 
to the life-blood of the section served by it. Proceed- 
ing he says: 
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This ought especially to be the case during the sea- 
son for marketing the cotton crop of the South. In- 
stead of keeping its money where it can be used several 
times a day in the handling of cotton, and in this way 
stimulating the price of cotton and the general activity 
of trade, the roads hurry their cash assets to New York, 
where it is the belief of the people that it is used to aid 
the gambling element in Wall Street. Inthe 
recent panic the manner in which the deposits in South- 
ern banks have been depleted for the sole purpose of 
transferring the available cash to New York is certainly 
an outrage. When I became Chairman of the 
Georgia Railroad Cammission, I stated that one of the 
things which the railroads ought to do was to get out 
of Wall Street. What I meant was that if they kept 
their money out of Wall Street, those who controlled 
that money would themselves stay out. I have in 
mind plans to bring about that result. . What 
I desire most of all to do is to accomplish results 
beneficial to the people of Georgia and not hurtful to 
the railroads. If hurt must come to the railroads, so 
be it; but results beneficial to the people must come. 

Mr. McLendon then proceeded to suggest a conference 
at Atlanta, Ga., with representatives of J. P. Morgan 
& Co., Thomas F. Ryan and Mr. Harriman, to which 
we only allude in passing, since nothing came of it, 
Mr. Walters stating that he did not desire to initiate 
the call or conference suggested, inasmuch as his 
acquaintance with Messrs. Ryan and Harriman was only 
casual and he was not fully advised that they controlled 
the properties mentioned by the Georgia Chairman. 


Mr. Walters’ reply was dated Dec. 6, and indicates 
frankly and fully just what has been the policy of the 
company over which that gentleman exercises control. 
If the correspondence had served no other purpose it 
would have been useful in having elicited so clear a 
statement with regard to the road’s position in that 
respect. Mr. Walters states that the Atlantic Coast 
Line Railroad Co. has no depository in New York. It 
does not lend money to individuals, whether officers 
of the company or others, and it does not use its money 
for speculation in New York or anywhere else. If any 
officers of the Atlantic Coast Line Railroad Co. were 
known to be speculating in its securities, they would 
be immediately dismissed by the board of directors. 
He also points out that in the recent panic the Atlan- 
tic Coast Line Railroad Co., instead of depleting the 
banks of the South, bought currency in- New York and 
shipped it South to help meet its pay-rolls, though it 
had more than sufficient deposits inSouthern banks to 
cover their total amount. Furthermore, the company 
always keeps on deposit in the South a large amount of 
money, and from these deposits it meets its pay-rolls 
and its current vouchers, and only remits to its fiscal 
agent, the Safe Deposit & Trust Co. of Baltimore, funds 
to pay its coupons, interest and dividends and to meet 
large vouchers requiring payment in Northern exchange. 

Mr. Walters makes the further statement that, 
owing to the many extraordinary improvements now 
being made on the line, it has not been possible since 
July 1 to remit to Baltimore enough exchange to take 
care of coupons, interest and dividends. He declares 
positively that more than 80% of the stock of the 
Atlantic Coast Line Railroad Co. is owned and con- 
trolled by stockholders whose residences are in the 
South. His most important declaration, however, 
and which ought to do much to enlighten the Southern 
public with reference to the relations between the 
financial districts and local roads, is that the interest 
the company has in New York is to borrow in that 





financial centre the money which the South cannot 
furnish with which to buy equipment and rails and 
with which to make improvements and extensions in 
the South. In a very matter-of-fact way, he adds 
that the amount thus borrowed by the Atlantic Coast 
Line Railroad Co. in the past twelve months was 
$9,000,000, in addition to $4,500,000 furnished by the 
company’s stockholders. cite? © 

In these remarks Mr. Walters gives expression to 
some truths that ought to be brought home with 
much force to those people in the South and in the 
West who imagine that these sections of the country 
are being drained of their capital and funds by the 
Eastern financial centres. The fact is, these interior 
sections—whatever may be the situation with reference 
to the thickly settled communities in the Eastern and 
Middle States—are all the time in need of additional 
capital for improvements, extensions and develop- 
ment which they themselves cannot supply,and for 
which they must rely upon investors and capitalists 
in the money centres. Instead of the moneyed classes 
taking capital out of the South, they have been putting 
new money and new capital into the South, and the 
movement would go on indefinitely for the mutual 
advantage of both.the investing classes and the South- 
ern communities served except that the course pursued 
towards investments in railroads and other corpora- 
tions has been such as to scare away both the investor 
and the capitalist. 

With regard to current funds, so far as the matter is 
merely a question of policy, we should think it mani- 
festly desirable to placate hostile public sentiment and 
propitiate the people as far as possible. In a second 
letter to Chairman Walters, under date of Dec. 23, 
Mr. McLendon apparently expresses genuine pleasure 
over the facts communicated to him by Mr. Walters, 
and gives it as his opinion that if the policy of ‘home 
rule” urged by him and which the Atlantic Coast Line 
Railroad Co. has already put in operation were carried 
out fully by other roads, it would change the whole 
railroad situation in the South in a very brief space of 
time. He makes certain irrelevant remarks about the 
beef trust, the tobacco trust, and to the effect that 
“Roosevelt’s efforts to smite this giant of evil, hip 
and thigh, will dwarf all candidates and all 
parties in 1908,’”’ and then makes what evidently ap- 
peared to him to be a point against Mr. Walters, say- 
ing: ‘“Think of the tremendous power you alone pos- 
sess as Chairman of a single board which controls two 
others. Officially, you control the net surplus earn- 
ings and the credit balance to profit and loss account 
of the Atlantic Coast Line, $9,099,543; Nashville 
Chattanooga & St. Louis, $4,312,322; Louisville & 
Nashville RR., $20,827,512, or a total of $34,239,376. 
This is enough to buy 700,000 bales of cotton at cur- 
rent prices, and that many bales of cotton would con- 
trol the market.” He goes on to contrast the policy 
of the Atlantic Coast Line with another road in the 
South (he does not give the name, but is understood to 
refer to the Central Railway of Georgia), which, ac- 
cording to figures cited by him, has been holding more 
money on deposit in New York than in Georgia, and 
which, he alleges, between August and October 1907, 
reduced its Georgia deposits while increasing those in 
New York. Mr. McLendon then indulges in the fol- 
lowing plea: “What a mighty power for good our 
railroads would be if they kept their money in the 
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banks along the line of the railroad ,where that money was 
earned, in the banks where the people keep their own 
money, in banks that are just assafe for the railroads as 
they are for the people, and what a mighty power for 
good if, in making investments of net surplus earnings, 
the railroads should make these along the line of the 
roads where that net surplus income was accumulated.” 

In this last quotation we have a curious commingling 
of the fallacies upon which public hostility to railroad 
interests so largely rests and is built up. And it seems 
a little curious that a person holding such a responsible 
poition as a Railroad Commissioner should allow him- 
self, in his zeal on behalf of the interests of the ‘‘peo- 
ple,” to fall into and adopt such a wholesale blunder. 
We would not be understood as implying that Mr. Mc- 
Lendon is ignorant in such an important matter, but 
certainly he has been caught napping. Only a cursory 
examination of the balance sheets of the three roads 
mentioned by him would have shown him that the 
$34,239,376 of accumulated surplus does not exist in 
the form of cash. Every entry or set of entries on one 
side of a balance sheet must have corresponding entries 
on the other side. If these profit and loss surpluses 
represented unused earnings or other profits, the cash 
to represent them would appear in the accounts. More- 
over, if the roads had any such uninvested surplus they 
might in truth regard themselves as independent of 
Wall Street—at least for the time being. They would 
have money enough for a couple of years at least to 
supply their needs, and could snap their fingers at the 
Eastern moneyed interests and financial classes. As a 
matter of fact, the surpluses referred to by the Georgia 
Chairman have long since been applied in the very way 
that he insists should be done, namely invested 
“along the line of the roads.’”’ Mr. Walters in a second 
letter dated Dec. 31 1907 feels called upon to say only 
in a brief and dignified way (as if he did not care to 
hurt Mr. McLendon’s feelings) that the credit balance 
of $34,239,376 ‘does not exist in the form of cash, but 
has already been invested either in additions to the 
respective properties, in additional equipment or in 
permanent improvements.” Another letter from 
Chairman McLendon under date of Jan. 9 1908 appar- 
ently closed the correspondence. 

While on this subject it may not be amiss to refer here 
also to the policy which the Southern Railway has been 
pursuing in the same matter. For when we have the 
cases of two such conspicuous companies as the Atlan- 
tic Coast Line and the Southern Railway in support of 
the contention, we are clearly justified in the statement 
that, while possibly there may be isolated instances 
to the contrary, the South, generally speaking, has had 
as little reason to complain of the policy of its rail- 
roads in the matter of local deposits as it has had in 
other respects. The Southern Railway, through all 
the hostile legislation regarding reduced rates, has 
been pursuing, as is well known, a very conciliatory 
course, and Chairman McLendon has more than once 
taken occasion to express appreciation of that fact. In 
reply to a recent inquiry of Mr. McLendon’s, President 
Finley encloses the form of one of the company’s pay 
checks containing on the back a list of the company’s 
bank depositories in the South, and showing that 
among the same the company has in the State of Geor- 
gia depositories at Atlanta, Athens, Augusta, Savan- 
nah, Brunswick, Macon, Columbus and Rome. In 
these depositories the company’s agents deposit, as 





collected, the revenues derived from the company’s 
business, and the funds are disbursed in the regular 
order of business by checks in payment of salaries 
and wages of employees and in eurrent expenditures 
of the company. 

Mr. Finley says these funds are not otherwise with- 
drawn, except to facilitate meeting the necessities of 
the company in the payment of interest, dividends and 
debts and in making such financial arrangements as 
are necessary in the interests of the property. In other 
words, the company’s policy is, and always has been, 
to establish depositories and to keep its funds in the 
South, where it operates, as far as practicable. This 
practice, he says, has been in use since the organization 
of the Southern Railway Co., was deliberately adopted, 
and, while the company must always in these business 
matters recognize practical conditions as they arise, 
and be governed by them just as other business enter- 
prises are, the management believe in this policy, and 
it is their purpose to adhere to it. 

These statements simply furnish corroborative tes- 
timony to the fact that the South, which is now feel- 
ing the business pinch brought on by adverse legisla- 
tion, must blame its political agitators for the conse- 
quences, and cannot in any way hold the railroads re- 
sponsible for the results. The ‘Manufacturers’ Rec- 
ord” of Baltimore stated the situation clearly and 
truthfully when it recently declared that “it can safely 
be said that at least 75% of the new construction pro- 
jected is halting principally because of harsh legisla- 
tion rather than on account of the panic.” 








LISTINGS ON THE NEW YORK STOCK 
EXCHANGE DURING 1907. 

Had the money market and other conditions been 
favorable, the amount of new securities issued and 
listed on the New York Stock Exchange during the 
late calendar year would in all probability have ex- 
ceeded any previous record, at least in so far as issues 
for extensions, additions and improvements were con- 
cerned. With confidence, however, deeply disturbed, 
and with the rates for money ruling high, and in the 
closing months becoming prohibitive, there were many 
instances of temporary financing by means of note 
issues, Many new projects were nipped in the bud, 
and many new securities in the hands of syndicates 
put aside awaiting a change in public sentiment. 
Three large companies, also, the Great Northern, 
Northern Pacific and St. Paul, late in 1906 and early 
in 1907 offered to their shareholders new stocks to a 
total of no less than 252 millions, distributing the dates 
for subscription payments thereon over a period of 
many months. Instead, therefore, of figuring in the 
year’s listings, no portion of this extraordinary amount 
of new stock will even now be listed “full paid” for 
some time to come; indeed, in the case of the St. Paul, 
the last installment of the subscriptions is not due 
and payable until a year from next March. 

The amount of short-term obligations sold during 
the year reached about $330,000,000, a considerable 
portion of which would certainly have been represented 
by bonds or stock, for which a place would have been 
sought on the New York Stock Exchange, had the 
times been suitable for the marketing of securities hav- 
ing a long period of years to run. In the following 
table we bring together the principal issues of notes 
and short-term loans floated during the year. 
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PRINCIPAL NOTE ISSUES SOLD DURING 1907. 





| 1 
Int. | Date. | Maturity. | Amount. 








$ 
Allegh. Imp. Co. (Mo.&Nor. Ark. RR.)| 5% * ee Oy 11911; 6,000,000 
5% |May 1906|May 1 1910| a2,000,000 








Atlanta Birmingham & Atlantic RR--. 0 

Atlantic Coast Line RR-----.-----.--- 5% |Mch. 1907\Mch. 1 1910} 5,000,000 
Boston & Maine RR..-....--.- 5% | 1907 (|Jan.-Mch.’08) 3,000,000 
do _ tage 6% | 1 Oct 1908} 000,000 
Buffalo Rochester & Pittsburgh_ 6% |Mch. 1907/Mch. 11 1908; 1,000,000 
Chesapeake & Ohio Ry ..-.-...-- 6% |June 1907\June 28 1908) 1,200,000 
do do 6% \July 1907\July 11910) 5,000,000 
Chicago & Milw. El. RR. (V.84, p. 507)-| 6% |Mch. 1907/Mch. 11909] 2.000.000 
Chicago & Western Indiana RR-.--_---- 5% |Feb. 1907|*Feb. 1 1910) 8,000,000 
Chicago & Alton RR-_--.-.._-.----..-- 5% \Jan. 1907\*Jan. 11912! 6,000,000 
Cleveland Cine. Chicago & St. Louls Ry.| 5% [June 1907 |June 1912} 5,000,000 
Delaware & Hudson(Q. M. &8.)_._..-| 6% |Feb. 1907|Feb. 1908; 6,000,000 
Detroit United Ry................-. 5% |Feb. loo 1910) 2,000,000 
te TR, GRR neces ecnscccces --- |April 1907)April 8 1908) 5,500,000 

Erie subsidiary companies— | 
0 EE Be camcccineccnncene 6% |June 1907|June 1910) 3,000,000 

1907 2,000 





Genesee River RR. (“a loan”) @? | 

Florida East Coast Ry Aug. 1907)Aug. 11910) 3,500 

Mch. 1907 *Meh. 11910; 10, 000; 000 
May 1907)Nov. 1907; 3,000 

Sept. 1907|Sept. 11912) 4, rth ‘000 


Co 
Kansas City Ry. & Light Co _- 
Mch. 1907/Mch. 11910) 6,500,000 





Loutsville (Ky June 1907|June 1 1910 7 
National RR = a. Oct. 1907|April 1 1909) 10,000,000 
fnew York Central Wines --777772~7777~ 5% |Peb. 1907|Fep, 1 1910) 50:000-000 
N.Y. — mow Ss H. RR. (V.85.p.1005) 8% hd soe eal Py ae 
TIE cndictiein » wank clom einai % ch. ¢ Y 
St. Louls Brownsville & Mexico __.._-_- 5% 1907 |Nov. 1 1910) 3,000,000 
Southern Railway. -.............-... 5% |Feb. 1907|Feb. 11910) 15,000,000 
Unlted Keys. Investnacnt Go..-7.2777 8% \July 1907| 1910 ze *1'300:000 | 1 
n ys. Investment Co........... 7 uly . . 
United Railways of St. Louis.__._.__- 5% %\July 1907/*July 1909! 1.200.000 
Wabash RR. (renewal) --..---.---.-.- 5% \|May 1907|May 11910; 6,160,000 
Washington (D. C.) Terminal Co._.... 5% Aug. 1907/Aug. 11909) 1,575,000 
Total BR. and sivest tp. motes, Be...) cc ccheccccccccd bacccuccncs 269,160,000 
American Light & Traction Co__._..-- 6% |Oct. 1907|1909 to 1912 o 000 


5% \Jan. 1907\*Jan. 1 1910) 25 
6% ox” ve 1910-1912 2 000 


1 
(%) (@ 
5% |Mch. 1907/\Mch. 11910} 5,000,000 
5% |Mch. 1907|*Mch. 1 1909] 5,000,000 
-| 5% |May 1907|May 11912; 5,000,000 
Western Telephone & Telegraph Co-_- 5% |May 1907|May 11909) 8,000,000 
Westinghouse El. & Mfg. Co. (refund’ 2) 6% |Aug. 1907 *Aug. 11910; 6,000,000 
Secured by Russian West. deb., &c..| 5% |Aug. 1907/*Oct. 11907) 2,702,703 


I, nn inncclocentionsnennesl accusahaned 60,702,703 
Total railroads, street railways & indus_/.....).......--| -.-.------- 329,862,703 


538 


American Telephone & Teiegrapk Co-._ 000 
Bethlehem Steel Co. __-__- 


Harlan & Hollingsworth 











3 














a Remainder of $8,000,000 issue (V. 83, p. 35; V. 84, p. 270). 
* Subject to call at an eariler date at a cortain price at company’s option. 


It is interesting to note that, of the short-term se- 
curities here shown, no less than 290 millions, or over 
86%, were put out during the first half of the year. 
During the latter part of 1907 the money stringency 
and increasing distrust restricted the market for even 
such attractive investments as high interest-bearing 
short-term notes. 

Notwithstanding this handicap in the shape of tem- 
porary financing, the stock and bonds listed on the 
New York Stock Exchange in 1907 aggregated $996,- 
845,050, being well up towards $1,000,000,000—not an 
insignificant total, although less by 25% than the total 
for the year next preceding and about 50% below that 
of the year 1905. In 1904, however, the aggregate was 
less than that now shown by about $286,000,000, while 
in 1903 the total was only slightly in excess of the pres- 
ent total. As regards the issues put out for new capi- 
tal and to fund floating debt, the total amount of bonds 
listed in 1907 ($246,733,414) exceeds that for the sev- 
eral years from 1899 to 1903, inclusive, though falling 
considerably short of the total ($303,000 ,000) for 1906, 
and far short of the aggregate amounts for 1905 and 
1904, which were $569,000,000 and $429,000,000 re- 
spectively. 

LISTINGS ON NEW YORK STOCK EXCHANGE. 




















Bonds. Issues for new) Old issues Replacing 
capital, &c. | now listed. \old securities. Total. 
3 $s $ $ 
— aoe 246,733,914 2,362,000) 101,717,086) 420,813,000 
SSS 2303 ,112,000 12,304,500; 256,482,000) 27571 ,898 ,500 
FRM Serge 569,079,000 20,000,000} 390,947,650} 980,026,650 
Sti coun hint SER SIO RE Bhd ascnnes 105,269,100} 535,079,600 
BEE etait tase oa ae dl 4191 ,515,.050 12,798,000; 376,975,750) 581,288,800 
| Seer 197,516,313 2,878,000} 533,124,987) a533,519,300 
BE anawcasctad 220,171,700 21,270,100) 681,568,300) 923,010,100 
| es oti 147 ,678 ,597 6,287,000| 289,747,403 443,713,000 
ae ae ae 156.304. 0 22,908,000| 346,171,480; 525.384,240 
1898 ee ee 245,219,480 26,243,000; 428,602,200} 700,064,680 
tocks. 
St axcanvemaad 159.106,244| 321,056,300 95,869,506! 576,032,050 
Pe 237,479 ,600 16,440,700} 408,849,150) 662,769,450 
htt hakiatenals a 125,123,300 99,889,200! 308,422,400} 533,434,900 
EIR 120,635,050{ ---....-... 55,231,750; 175,866,800 
_ oop: 172,944,200 38,791,600! 215,154,495) 426,890,295 
EE schdinithinin ntl 251,069 400 11,462,300; 521,500,895| 784,032,595 
CE dccctucedwel 429 537 ,450 76 ,090 ,600/1,136 ,385,665/1 mo 013,715 
 , eae 296,550 572] 130,205,000) 194,179,428 0 935,000 
., On ee 311 '420, DE imtieasene 392, "752. 320 704. 172 605 
Se 69,754,130 52,646.600} 405,753,266 528/153,996 





Note. —Applications for the listing of Trust Company receipts and of 
securities marked “assented” (if preparatory to reorganization), or of 
securities stamped ‘“‘assumed” or “‘assessment paid’’—the securities them- 
selves having previously been listed—are not Included In this table. 

@ Not Including $1,155 ,.000,000 Imperial Russian State wht ey 
of rente. @ Exclude $425,000,000 Japanese Government bond: 


eye Oy 









BONDS. 
Street Ry. 










1903 .. |270,759,000| 52,042,000/258,487,800'226,015,400) ______ 
1902 

1901 - 65,32 

1900 _. 17 ¢ 

1899 -. 

1898 -- 3,397 672, 








a Excluding $425,000,000 Japanese Government bonds. z Omitting Russian 
bonds, $1,155,000,000. z Inciudes U. U.S. Steel $1,018,688,000. 


The comparatively favorable exhibit made in the 
foregoing statement by the year 1907, we make haste 
to remark, is chiefly due to large issues by a few lead- 
ing companies, railroad and industrial. The truth of 
this statement will be seen by examination of the fol- 
lowing statements. 


LISTINGS OF se rama BONDS. 
Conger’ and Title of Loan Purpo. of Issue. 
Atch. ‘Top. &S. F. 10-yr. conv. 58820. 172, ‘000. Equip, =o & extens’s. 
Atlantic Coast Line Istcon.4s.... 383, 000-- Acquire. ro ling stock. 
Buff. & Susquehanna ist ref. 4s__ 2,408 ‘000 - - Purch. coal Ids.,equip., &c. 
Central of Georgia con. 5s..-.-..- 1,000 ,000_ 7Improvements & equipm’t. 
Chesapeake & Ohio general 414s_- 1,000,000--Construction & improv’ts. 
Chic. & E. Ill. gen. cong. & ist 5s. 3,206,000.-Retire old bonds. 
Chic. Gt. West debenture stock. - 24,000 ,000. . Double-tracking. 
Chic. Indianap. & Loulsv. ref. 5s_ 58 ,000__ Improvements 
Chicago & North West. gen.3%s_- 306 '000_ - Exchange for old bonds. 
Chic. R. 1. & ae RR. coll. tr. ie- 106,000._Acq. C. R. & IT . Ry. stk. 
do do 101,000__Acq. St. L. & 5. stock. 
Chic. R. 1. & p Ry ref. & ext. s.. 4 500, 0,000. - Improvements 
do do i: heel 8,750 ,000__ Refunding old ‘bonds. 
Chic. St. P. Minn. & Om. cons. 6s. 5 ,000_. Exchange for old bonds. 
Clev. > Ch. & St. L. a , eee boo .000 - - Improvements & equipm’t. 
rs) 79,0 . Retire old bonds. 
Colorado & South’n ref. e ext. 4%s 3.934 aaa. Gee & retire equip. obl’s. 
do do do 6,065 ,086__ Exch. secur’s controlled cos 
Del. & Hudson ist lien equipt. 4s_-10 ,000 ,000 - - Purchase equipment. 


Denv. & Rio Gr.-Rio Gr. West. 1st 
638 ,000_ . Construction of road. 

Erle conv. 50-year 4s, Series “‘B’’..11,015 ‘000 - -Construct'n, equipt., &c. 
Lake Shore & Mich. Sou. 25-yr. 4s. ee ‘000 000 - General ul poses. 
L. &. N.—Atl. Knox. & Cin. div ‘400 000. “Ret old bonds. 

do do do 600 ,000_ “Tottaetene and improv‘ts. 
Minn. St. P. & S.S.M. 1st con. 4s_ 3,500 363.Deaeen of road. 
Mo. Pac.—St. L. Iron Mtn. & Sou 





Riv. & Gulf divs. 1st 4s.__._.__ 5,202,000__Extensions & Improvem’ts. 
80,000__Old bonds extended. 
Ww. ¥. Cent. & Hud. Riv. 3 %s..-- 18,000_ .Exchanve old bonds. 


Norfolk & Western conv. 4s... --- 14,576 ,000._Construction & equipment. 
No. Pac. pr. lien & = grant 4s_ 1,000,000_-Construction e equlpenens. 
do do a ane 000 __ Retire old bond 
Reading Co. general = alla tite 0,000 _- Acquisitions & improv'ts. 
St. Louls Southwestern consol. 4s- i 306 ,000 ._ Improvements. 
Southern Pac. RR. 1st & ref. 48__- 2'188,000_- Retire old bonds. 


Southern Ry. ~ eae ~y Oe 868 ,000__Improvements & equipm’t. 
oo Ge. ee séhaes 2 537 ,000_. Retire underlying bonds. 
do Memphis div. ist 5s. 1,100,000__ Extension of road. 
do St. Louis div. ist4s. 250 ‘000. - Extensions & improvem’ts. 


Term. ) Ass’n of St. Louis gen. 
SE; Oiucangkeeeetastnonseduew 000 .000.-Acquisitions & comement. 
Union Pacific 20- -yr. conv. 4s..... 72,205 ,000__Const'n, acq., equip., &c. 
Wabash RR. ist lien 50-yr. —e 4s '368,000__ Acquls itions. 
Fe = & ext. 50-yr. 4s_19,624,000__ Exchange Deb. A and B. 
do o.4 "300 ‘000__ Dep yited under gold notes. 
Wash’ ton eu 1st guar. 34%s-_-- “10 ,000 ,000._Construction of terminal. 


BMA. ...nocnsocnnessaascsae $267 992,000 


LISTINGS OF nee uae BONDS. 
Company and Title of Loan Purpose of Issue. 
B’klyn Rap. Tran. Ist ref. conv. 4s 4o50. 000. -Retire underlying bonds. 
do do oO do 3,886 ,000__Acq. securs. controlled cos. 
Conn. Ry. & Ltg. 1st 2! ref. 4%s_. 1 as aoe --fe ulsitions, equipt., &c. 
do do do 16,0 -Retire old bonds. 
Grand Rapids Ry. 1st . See 558 300. - Improvements. 
Portland Ry. ist & ref. 5s.___...- 245.000 __ Improvements. 
Providence Securities 50. — deb.4s 7,880 ,000__Exch.R.I.Secur.,stk.&bds. 
St. Jo Ry. Lt. Ht. & Pow. ist 5s__ 58 /000__ Extensions & improv’ ts. 
= Am. RR. (N. Y. . lst con. 


| ORE yess 617 ,000__ Retire old bonds. 
United’ RRs. of San. Fr. sk. fd. 4s. 1,000,000..Improvements & equipm’t. 
WEEE winnkoncetesecesusanhll $16,072,000 


LISTINGS OF MISCELLANEOUS BONDS. 

Company and Title of Loan. Amount. Purpose of Issue. 
Bethlehem Steel 1st ext. gold 5s___$4,600 ,000__ Extensions & improve'ts. 
Buffalo & Susq. Iron deb. 5s 1 '500 {000 - “Acquisition of properties. 
Central Leather 20-year 5s_....-- 143 ,000__Ex S. Leath. securs. 
City of New York 4% stock._--_-- 8,000 , ae Munlctpal purposes. 

do do reg. asst. bonds_ 1,500.0 
Corn Prod. Refin. 25-yr.s. f. 5s.. 2'173,000.-Exch. Nat. Starch Mfg. 6s. 
Hackensack Water a 1,850 ,000__ Additions & Improvem'ts. 
Hudson Co. Gas ist 50-yr. 5s__--- 210,000__Extensions & Improvem’ts. 
Int.Merc. ——, &coll.tr. 4'4s_ 52,744, ‘000)] Old bonds just listed. 

do Int. Nav. ists. f. 5s 19.618.0 100 
People’s Gas Light & Coke of Chi- 

cago Leer ~ EE pe 7,100 ,000__Refunding old bonds. 
800 ,000__ Improvements. 

U.S. Steel Corp. 10-60- or, s. f. 5s-30,000,000__Exch. Tenn. C.&I.RR.stk. 





Victor Fuel Ist s. f. 5s 1953_....-- 1,200 ,000__Retire pvior bonds. 
o Slee PA -*- "780.00 0 __ Improvements. 
West. El. & Mfg. conv. 5s__---.-- 4,531,000. -Retire deb. ctfs., &e. 
TOO cciiaiinkesdsbdbianel $136,749 000 


Of the $420,000,000 of bonds, railroad, street rail- 
way and miscellaneous, which are embraced in the fore- 
going tables, more than $344,000,000 were issued by 
thirteen companies. Leading the list is the Union 
Pacific, with its 72 millions of new convertible 4s, is- 
sued on account of new construction, acquisitions, 
additional equipment, &c. Next in importance of the 
new issues there come the 35 millions of Lake 
Shore 4s, floated for general purposes; the 20 millions 
of Atchison convertible 5s, representing equipment, 
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improvements and extensions; the 1444 millions of 
Norfolk & Western convertible 4s, 10 million Delaware 
& Hudson first lien equipment 4s, 11 million Erie con- 
vertible 4s, 10 million Washington Terminal 314s and 10 
million each of Louisville & Nashville divisional 4s and 
Colorado & Southern “extension and refunding” 414s. 

The Chicago Rock Island & Pacific Ry. also issued 
$17,250,000 refunding and extension 4s, of which 
$8,750,000 was for refunding old bonds. The United 
States Steel Corporation has put out $30,000,000 of 
its sinking fund 5s in exchange for the stock of the 
Tennessee Coal Iron & Railroad Co., a transaction 
which will be remembered as notable in connection 
with the extraordinary measures taken for the relief 
of the financial institutions of New York at the time 
of the recent panic. The Wabash Railroad, having 
carried out its financial plan to the extent of refunding 
substantially all of its “A” and “B” debentures, has 
listed $24,424,000 of the new refunding and extension 
4s, of which, however, $4,800,000 are deposited 
collateral to secure existing gold notes. The bonds of 
the International Mercantile Marine Co., issued several 
years ago but only admitted to dealings on the regular 
list of the Stock Exchange during the late year, aggre- 
gate $72,362,000, or over 17% of the entire amount 
of bonds of all classes this year listed. Among the 
bonds that we have mentioned it will be noted that 
there are four issues together aggregating over 117 
millions that are convertible into new stock, showing 
the extent to which the convertible feature, after the 
lapse of a good many years, has again come into popu- 
lar favor. 

LISTINGS OF RAILROAD STOCKS. 


Company and Class of Stock. Amount. Purpose of Issue. 
Canadian Pacific stock.......... $17,419,600__Subseribed by stockholders. 
Chicago & Alton, common -.....-- 143,500) Exch. stock former C. & A. 

do preferred ...... 35,000) RR. and Ry. 


61,000... Exchange convert. bonds. 
194,000) Construction, Improvem'ts 
do do common -. 83, 000} and equipment. 
Chic. & North Western, common. _24,401,600_.Subscribed by st’kh’s at par 
Clev. Cin. Ch. & St. L., common. 7,056,300. -Subserlbed by stockholders 
Clev. & Ptts. 4% spec. ‘gu. better’t 796,250_-Second track, equipt., &c. 
Delaware & Hudson, stock. -- ~~ -- 1,411,000_. Exch. convertible bonds. 
Denver & Rio Grande, preferred -. 48 ,700_. Acquire Rio Gr. Sou. stock. 
Erie & Pittsburgh. stock. ......-.-. 1,600__ Improvements. 
Great Northern, preferred_....... 300,500... Exch.St.P.M.& M.st’k,&c. 
National RR. of Mexico, 2d pref-_- 42,600-- Exch. for old common. 


do 
Chic. Milw. & St. Paul, preferred -. 
do do preferred -. 


New York New Haven & Hartford, \ Exch. Cons.l. Ry. debs., 
CE bana Pode sésmmen Sere stecks subsid’y cos., &c. 
do do_ “do __ 6.531,400__Exch. Bos. & Maine stock. 
Northern Central, stock - - .--- 2,149,200. .Stock dividend. 


Pennsylvania RR.. stock 8 ,400,850_._ Exch. stocks sub. cos., &c. 
Pitts. Cin. Chic. & St. Louls com_- 3, 868, '800-- Exch. Chartlers Ry. stock. 
Pitts. Ft. Wayne & Chicago guar. 





specia! ste ck hie <n SERS EE 1,431 ,900_.Improvements. 
Rock Isiand Co., common. .-.------ 28,900) Exch. Ch. R. I. & Pac. Ry. 
do do preferred ...... 19,600 stock. 
Southern Pacific, preferred--.-..-.-- 35 ,612,800__Subscribed for at par. 
Wabash RR., preferred .......-- 14,209,600\ Exchange debenture “A” 
do GENO ncecceene 14,209, 60 j and ‘*B"” bonds. 
OEE acnsncnccundansens an _$146,7 750 ,800 


LISTINGS OF STREET RAILW. po — 
Company and Class of Stock. Amount. urpose of Issue. 
Conn. Ry. & Lighting, common... $8,977,000) ol scaekt just listed. 
do do do do . 4,000,000 
preferred -. 1,559,144{ Acquire Naug. Val. Ry., 
1 pay for other assets, &c. 
o 2,583 ,756..Pay accum. div. on pref. 


do do 


do do d 
intgttere- Met., preferred....... 319,600| Exch’ge stk. Met. St. Ry. 
do do com... 290 ,400 and Met. Securities Co. 
Manila %1. RR. & Ltg. Corp., stk. 22 /00 0. .Services. 
Toledo Rys. & Light, stock.....-.-. 1,875,000f Acquire Le Gas Elec. & 
eating 
United Rys. of St. Louls, preferred 816,500/ Account —e St. L. 


\ & Suburban R 


EE iucnhsncnsncew sneaeess “$204 443,400 
LISTINGS OF MISCELLANEOUS STOCKS. 


Company and Class of Stock. Amount, Purpose of Issue. 

Amer. Agric. Chem., preferred.... $229,000..Acquire Pierce Phos. Co. 

American Can, preferred ......-- 41,233,300) Old stock just listed. 
do COMMON ......... 41,233 .300 

American Ice Securities, stock. - ~~ 8,300... Exch. Amer. Ice stock. 

Amer. Malt Corp., preferred ....-. 8,078,500) Exch. for stocks of Amer. 
do do common -..... 4,658,800 Malt Co. 

Amer. Teleph. & Teleg., stock. -.. 20,909 ,200__Subseribed at 

Cent. > So. Amer. Teleg., stock... 2 ot 3 000. .Capitalize du icate cable. 

do do ast 2,400__ Treasury sto - 3 

Central 1 Leather, common. .---.-.-- 248,400] Exch. U. S. Leather secur- 
do preferred _.... ‘ 244 400) Itles 

Chemical National Bank, stock... 2,700 ,000__Stock ‘dlvidend. 

Corn — iucts Refining, common. 194,500) Exch. stocks Corn Prod. 

do preferred 120600 $ and other companies. 
Eastman Kodak, peewee ...<.. 175,900 __**Calls unpaid’’ heretofore. 
common . 11,500__Services. 

Electric Storage Battery, common. 22,000 _._ Exchange for pref. stock. 

Fourteenth St. Bank, N: Y___._-- 900 ,000__ Increase of stock. 

General Electric, stock. __.___._.10,861 .200__ Improvements. &e. 

Granby Consol. M. Sm. & P. -Stock13/528'300__ Acquisition of prop., &c 

Hackensack Water, common... - 1,000 ,000._Subseribed by stockhol’ rs. 


Ingersoll-Rand, preferred __.-._-_-- 300 ,000__ Exch. stocks of other cos. 
Inter. Merc. Marine pref. tr. certs.49,921 800) Old stock just listed. 
do do com. tr. certs_51,731,000/ 





Company and Class of Stock Amount. Purpose of [ssu: 
Irving Nat. Exca. Bank, stock... _ $1,000 000. . Acquire Irv. ‘Bk. assets 
do do do .--.- 1,000,000__Old stock just listed. 
Kings Co. El. Lt. & Pow., stock.. 1,800,000_-Subscribed by oe kholders. 
Lincoln National Bank, stock - - --- 200 ,000_ -fpareene ¢ of stock 
Mackay Companies, preferred ___- 9,354 ,400__Purch.shg Nery Sm &telep. cos. 
do do do ~~ 7740,645, 1600) Old stock just 
do do common __.41,380) 400} 
weqenies’ Nat. Bank, stock..--- 1,000 000 __ Increase of stock. 
. Y. County Nat. Bank, stock - 300 ,000__ Stock dividend. 
N: Y. & N. J. Telephone, stock _--15,488,000__ Old stock just listed. 
do ° o .--- 8,338,100__Subscribed for improv’ts. 
New Amsterdam Nat. Bk., stock - 500 ,060__Stock dividends. 
Nineteenth high Bank, stock.... 200,000__Increase of stock. 
Pacific Bank, 77,300 Increase of stock. 
Second Nz ~ =k “Bank, stock..... 200 ,C00__ Increase of stock. 
Tenn. Coal Iron & RR.,common.. 6,337 ,000_.Subse’d by stockh’rs at par. 
United Frult, stock... .......... 1,111,000_. Exch. convertible bonds. 
U.S. Cast Iron Pipe & F., com_.-._12,106,300) Old Issues just listed. 
do o ref__..12,106 ,300/ 
U. S. Rubber, Ist preferred - . 800 ,000__ Improvements. 
do 24 preferred ....... 16,400__Exch. for Rubber Gds.stk. 
Virginia Iron, Coal & Coke, stock. 432 ,000__5 % stock dividend. 
West. Elec. & Mfg. Co., assenting. 2,936.850__Sold for Improvements. 
Western Union Telegraph stock... 1,217,000_-Stock dividend 













EE Sci xcaungcaneneneenmimea $408 837 ,850 
STOCKS PLACED ON “UNLISTED” DEPARTMENT. 
Common. Preferred. Total. 

American Locomotive............. <«.--... = $900 ,000 $900 .000 
American Woolen, epee etigitious ‘uemieiGbuts 10,000,000 10,000,000 
Balaklala Copper Co. ............-. 5.290000. 2.52205. 5,250 ,000 
Batopilas Mining Co eat ob ahaeeereen aes Ff ' eee 8,926 ,350 
Distillers’ Securities Cor poration - TORE 86 sad une 114,200 
Federal Sugar Refining Co. of N Y_- 6,675,200 3,322,800 9,998 ,000 
National Lead, preferred........... .....-.- 3,713,600 3,713,600 
Newhouse Mines & Smelters._-._--- 6,000,000 Popa. © < 6,000 ,000 
Tennessee Copper 7A ere Dae ~ewnaenbiee 5,000 ,000 
Co ee es ee 6,600 ,000 Jamiaee ese 6,600 ,000 

FN i sienna tte Ds skein digas dl $38, 565 750 $17,936.400 $56,502,150 


SUBSCRIPTION RECEIPTS PLACED ON UNLISTED. 


Cc a Milw. & St. Paul instal. receipts for pr pnemeny stock, 45 % paid. 
do do do do commo do 
. .. Union Traction, Cent. Tr. Co. certfs. of deposit for common stock 
($16,148,700) and preferred stock ($11,088,400). 
City of N. Y. } ~peaeeee’ 4 — for $35, 060 000 445 % % corporate stock. 
do do 5,000,000 414 % asst. bonds. 
Northern Pacific gubsaiption sanstpts for new stock, 4th instal. (37 6 %%) pd. 


As already stated, three of the most important is- 
sues of new stock, on which the subscribers were mak- 
ing payment throughout the year 1907 are yet to be 
fully paid up, and therefore were not ready for a place 
on the Stock Exchange list during the period under 
review. The subscription receipts of two of the com- 
panies, to be sure, appear on the “unlisted list,” but 
that department forms no.part of our annual totals, 
it being entirely independent of the “regular list.” 
The reader, however, will note the listing of the fol- 
lowing considerable blocks of stock which have 
been subscribed and fully paid for, namely: South- 
ern Pacific, $35,600,000 preferred; Canadian Pa- 
cific, 17 millions; Chicago & North Western, 24 mil- 
lions; Cleveland Cincinnati Chicago & St. Louis, 7 
millions; General Electric, 11 millions; the parent Bell 
telephone company (American Telephone «& Tele- 
graph), 21 millions, and its subsidiary, the New York 
& New Jersey (Bell) Telephone Co., 8 millions. The 
New York New Haven & Hartford has put out $14,- 
800,000 of new share capital in exchange for Boston 
& Maine stock and for securities of subsidiary compan- 
ies; the Pennsylvania $8 ,400,000, also largely exchanged 
for stocks of subsidiary companies, and the Wabash 
more than $28,000,000, one-half common and one-half 
preferred, as part consideration for the debenture “A” 
and ‘‘B” bonds retired. . The additions to the regular 
list occasioned by the admission to dealings of the 
shares of certain great industrial corporations, for the 
most part outstanding and in the hands of the public 
for several years past, have been, as to the total par 
value of the shares represented, of unusual importance. 
The so-called Ship Trust thus contributes 101 millions. 
the Tin Can Trust 82 millions, the Mackay Companies 
(telegraph, cable and telephone) 82 millions and the 
Cast Iron Pipe Co. 24 millions. 





RAILROAD GROSS EAR NIN NGS FOR DECEMBER. 

Railroad gross earnings are now showing large de- 
creases, and there are very few roads which form ex- 
ceptions to the rule. In December, according to the 
preliminary compilations which we’ present to-day, 
there was a loss of $3,092,739, or 4.28%, on the roads 
contributing returns, embracing altogether 88,234 
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miles of line. The falling off extends to all sections 
of the country and to all classes of roads, with the ex- 
ception of those in the territory between Lake Superior 
and the North Pacific Coast, where the previous 
year some of the lines suffered from phenomenally cold 
weather and snow blockades and also had to contend 
with the peculiar situation existing at that time 
arising out of the fuel scarcity. 

The remark applies to the Great Northern Ry., 
the ‘‘Soo’’ road and one or two others. These reported 
large losses in December 1906; hence for December 
1907, with the absence of any such disturbing condi- 
tions, they record noteworthy improvement. Save 
for this, our showing for the month would be still 
more unfavorable. This fact is brought out very 
clearly in the following summary of the roads dis- 
tinguished for large increases or large decreases. It 
will be noticed that the decreases greatly outnumber 
the increases, and that the latter are supplied chiefly 
by the classes of roads already enumerated—those 
which suffered from adverse weather conditions the 
previous year. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 


Increases . Decreases. 
Gt Northern syst (2 rds) -_ $925, 150 St Louls Southwestern_... 179,092 
Canadian Pacific......-- 4,000 Michigan Central___--.-- 2163 ,000 


As to the cotton movement in the South, the falling 
off was mainly in the shipments overland. At the 
Southern ports the decreases were confined to particu- 
lar points. In the aggregate the port movement in 
December ran a little heavier than in the previous 
year, the receipts in December 1907 being 1,578,775 
bales, against 1,566,258 bales in December 1906. 
The shipments overland were only’ 164,525 bales, 
against 347,523 bales, and it is evident that the roads 
in the Southwest particularly must have suffered from 
a shrinkage in their cotton traffic. The following 
gives the port receipts in detail. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX 
YEARS, 1902 TO 1907, INCLUSIVE. 

















December. 
Ports. 
1907. 1906. 1905. 1904. 1903. 1902. 

Galveston -..-- bales.| 482,844) 534,046) 327,323) 339,367) 454,106) 262,803 
Port Arthur, &¢e..-_- 22;709| 47,266) 46,191 47,754 17,674) 20,481 
New Orleans-_.----.- 455,202| 458,444) 244,445) 446,467) 428,827) 400,432 
DED cktdnnekensoe 69,118) 53,076) 32,177} 52,718) 36,068) 41,997 
Pensacola, &c._...-- 28,466) 31,468) 20,57 50,86 44,108} 43,158 
Savannah .......... 225.9 221,148) 215,150 
Brunswick_--_......- 48,564) 22,781 25,512 
Charleston... ......- 25,632 19,801 38,393 
Georgetown 222 166 206 
Wilmington_ --- 29,733} 55,233) 51,725 
SO eee 89,416! 95,476) 102,424 
Newport News, &c__. 1,171 4,608 3,743 1,388 2,717 2,26 

WR o ecncndiptise 1,578,775) 1,566,258) 1,040,865) 1,358,075) 1,298,105) 1,204,550 























We need hardly say that, treating the roads as a 
whole, the comparison is with earnings which had shown 
successive increases for a long term of years back. 
In truth, the present is the first decrease recorded by 
any December compilation of ours since 1896. The 
tables we now subjoin furnish a summary of the totals 
back to that year. 





Canadian Northern----..- ,900| Denver & Rio Grande_... 154,400 
Colorado & Southern-_---- 153,774; Wheeling & Lake Erie-_-_- 152,358 
Western Maryland----__-_- ,408| Chicago Great Western-- 148,158 
Southern Indiana____--_- 49.402|Chic Ind & Louisville. ___ 107.269 
Yazoo & Miss Valley -_-_--- 32, "704 | Central of Georgia.-...... 08,400 
Minn St Paul & SS M.-.-- 34,401| Northern Pacific....-.-- 103,139 
—————| Mobile & Ohio._.-._..-- 88,505 
Total (9 roads) ......-- $1,964 ,739| Cinc New Orl & Tex Pac-_- 74,331 
Buff Rochester & Pitts--- 53,890 
ecreases.| Detroit Toledo & Ironton- 52,389 
Louisville & Nashville--- rie 961| Toledo St L & Western-- 50,780 
Missouri! Pacific (2 rds)... 670,000/} Alabama Gt Southern - ---_ 49,860 
Southern Railway ------- 536.214| Gulf & Ship Island______ 4,106 
Illinois ~oen a datomaie ate 482,253; Ala N O & Tex Pac (3 rds) 41,504 
Texas & Pacific......... 301,718| Grand Trunk syst (4 rds) - 32,075 
International & Gt Nor’n. 239,000 
|” Serre 6,539 Total (31 roads) -.....- $4,958.941 
Lake Shore & Mich Sou.. a190,000 





a Figures for December 1907 approximate only. 

As far as the movements of the principal staples are 
concerned, while there was more or less irregularity 
between different roads and different districts, the 
volume of traffic from such sources on the whole was 
not very greatly reduced from December in the previ- 
ous year. This applies to both the grain movement 
in the West and the cotton movement in the South. 
Wheat and oats receipts were larger in the West, 
but, on the other hand, deliveries of corn and other 
cereals were smaller. Taking all the different cereals 
together, the receipts for the four weeks ending 
Dec. 28 1907 at 58,099,917 bushels were about the 
same as in the corresponding four weeks of 1906, 
when the footing was 58,444,310 bushels. The grain 
movement in detail in our usual form is shown in the 


following. 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four Weeks 

Ending Flour. Wheat. Corn. Oats. Barley. Rye 

Dec. 28. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1907_... 743,434 1,140,646 8,343,696 7,853,211 1,370,500 121,000 

1906.... 798,545 1,975,233 7,813,602 5,801,950 2,518,539 374,382 
Mulwaukee— 

1907_... 214,940 814,000 367,000 921,200 1,399,100 130,900 

1906... 226,425 986,000 433,000 846,200 2,204,400 203,400 
St. Louis— 

1907.... 231,930 982,744 1,655,550 1,615,950 398,238 20,000 

1906.... 233,710 855,472 2,683,600 1,299,200 453,700 86,000 

esti: wnentadids 140,000 459,000 ee 7,000 

ase | dedecs 215,000 801,000 pe 8,400 
Detrou— 

1907_... 19,000 93,790 161,220 a.) iP 

1906. ... 12,100 267,612 429,400 OT ee 
Cleveland— 

1907. ... 3,816 37,485 309,265 281,037 hi 
a 1906_._. 5,046 57,714 ~—1,110,930 600,335 ee 

1907.... 73,200 84,900 1,982,900 712,500 207,400 46,500 
a aa 76,750 47,100 1,995,300 668,500 443,000 82,900 

uth— 

...- 250 6,925,926 } -..... 395,663 206,671 46,944 

Bees.... 105,700 S,506,377 + +;® #é«....-- 214,466 785,267 40,014 
Minneapolis— 

bing, duane 9,345,630 448,680 2,284,560 2,170,630 182,990 

iiinth . secédbob 9,723,260 550,770 1,706,790 1,163,160 283,500 
Kansas City— 

eats  <csahec 1,900,000 1,853,000 | ee 

ere 2,764,000 1,250,000 SEED mnesee. | cocces 
Total of Al— 

1907... 1,352,070 _ 21,465,121 471 555,334 


15,580,311 14,742,680 5,756, 
1906_.... 1,545,326 120,875,768 17,067,602 11,878,557 7,593,987 1,028,396 
































Mueage. Gross Earnings. 
December: _ Increase (+) 
Year Year | In- Year Year or 
Given. | Preced.| cr’se.| Given. Preceding. | Decrease (—). 
Miles.| Mules.| % $ $ $ % 
93,075) 92,282) 0.86) 40.895,711| 41,791,251) —895,.540) 2.14 
99,418} 98,122) 1.32) 50,020,193] 44,542,149] +5,478,044| 2.29 
96,285) 95,191) 1.15) 49,630,312) 46,474,701) +3,155,611| 6.78 
8,508 ,637| 1.93] 55,557,813) 51,661,909] +3,895,904| 7 54 
96,447) 93,002) 3.70) 59,606,431) 54,271, rhs + 5,335,337) 9.83 
103,496| 100,694) 2 78) 64,922,983) 62, 104,946 +2,818,037| 4.53 
100, 98 801] 1.86) 70,769,049] 64,416,412| +6,352,637| 9.85 
89,279] 87,067| 2.54] 61,868,261] 59,114 002 +4 754,259) 4.56 
84,143] 82,607] 1.86] 59,429,656] 55,069,547| +4,360,109| 7.91 
81,238) 79,804) 1.76] 62,469,679) 57,027,847) +5,441,832| 9.54 
95,936} 93,553] 2.55 83,796, 332] 79,327,117) +4,469,215| 5.64 
88,234) 87,046) 1.27) 69,070,466) 72,163,205|—3,092,739| 4.28 




















Note.—Neither the earnings of the Mexican roads nor the m!ning operations of 
the anthracite coal roads are Included in this table. 


To complete our analysis we add the following six- 
year comparisons of the earnings of leading roads, 
arranged in groups. 


EARNINGS OF SOUTHERN GROUP. 











December. 1907. 1906. 1905. 1904. 1903. 1902. 
$ $ $ $ $ $ 

Ala Gt South’n 290,361 340,221 319,541 311,613) 272,557 216,203 
Ala NO & T P!/— 4 

NOrn &NE- 267.112) 280,047) 257,184 216,081 214,673 191,747 

Ala & Vicks. . 143,050 151,856 137,966 145,375 131,812 114,681 

Vicks Sh&Pac 127,800 147,563 127,913 152.99: 39,992 ~16, 
Cent of 58 997,500} 1,104,900) 1,028,244 996,523; 926,891 816,381 

CinNO &TP-. 592,537 666,868) 676,190 603,509 529,597 462.106 
Lou & Nashv*. 


3,323,300) 4,053,261) 3,593,321! 3,358,834) 3,186,465) 3,005,904 
$24,624) 913,129) 776,311/ 715,67 ‘ 620 

Southern ry-_.| 4,349,803 4,886,017| 4,602,596| 4,239,515) 3,916,072| 3,531,963 

Yazoo & MissV} 1,034,375] 1,001,671) 930,523) 1,029,178] 846,215) 759,952 


THOM 5.<.56 11,950,462) 13,545,533) 12,4 19,789| 11,769,300 10,829,769) 9,836,220 


Mobile & Ohio. 























*Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906 and 1907 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 














December. 1907. 1906. 1905. 1904. 1903. 1902. 
8 $ $ 3 $ 

Buff 2och & P| 567,231; 621,121) 673,205) 645,446 pid 818} 528,975 
Chic Ind & Lou); 345,519) 453,788) 476,082) 445,209 913 aoa. 

Gr Tr of out} 2, 473, 838 2,326,08 
Gr Tr West}d| 3,659,296) 3,691,371) 3,401,472) 3,185,857|; 388,755) 441,109 
Det GH&M) # 110,388 89,909 
Illinois Central) 4,194,137) 4,976,390) 4,654,564) 4,493,103) 3,804,150) 3,787,102 
N Y Cent &H2}*7,776,000| 7,752,777| 7,746,083) 6,893,934) 6,443,525) 6,202,785 
Tol Peo & W-- 102,479} 108,906) 116,917) 127,509) 105,636) 114,682 
Tol StL & W.| 310.743) 361,523) 363,193) 346,211) 258,615) 294,268 
Wabash -.-.-| 1,932,104) 2,138,643) 2,061,847) 2,032,400) 1, ryt 094} 1,694,345 
Wheeling & LE} 345,726) 498,084) 461,795) 356,543) 348,880 330,350 
TB 2.2800 19,533,235) 20,602,603) 19,955,198) 18,526,212) 16,740,412) 16,203,559 


























*Figures for Dec. 1907 partly estimated. 
b Includes Canada & Atlantic beginning with Oct. 1904. 
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EARNINGS OF SOUTHWESTERN GROUP. 





| 
1903. | 1902. 


December. 1907. 


1 311,636) 1 187 862] 1.050.578) 
1,589,500] 1 743.900) 1.634.352 
596,000) 35,000} 
000] 4, 144, 000 
956.447] j 
1. 889 39,944] | 496. 520 


Colo & South* 
Den & Rio Gr 
Int & Gt Nor 
Mo P & CentBr 
St L So West 
Texas & Pacific 





514, 
3,390.02 50 

£69,190 
A 269, 090 











Total .... 9 316, 717) 10.7 757, 153) 9, 190. 796 





~~ *For 1907, 1906 and i903 includes all affiliated lines exce pt Trinity & Brazos 
Valley ra. For previous years we have combined Colorado & Southern ani 
Fort Worth & Denver City. 

_E ARNINGS OF NOR fHWESTERN . AND NORTH PACIFIC GROUP. 


| 
1907. | 1906. 1905. a 1904. 1903 1902. 


December. 
5,931, 000 


Canadian Pac.; 6,355,000 









Chic Gt West* 610,223 8.< 

Dul So Sh &Ati 225,142 251,276} 

Gt North syst.} 4, 3,894, 85t HI 4, 

Iowa Central 268,02 

Minn & St L 319.101] 307.2 
MinnstP&SsM 896,191) 862,090) 914 690} 





5,276, 3,154] 





Northern Pac 590) 5, 758. 7 =. : 





Total 





~ *Results are based on 111 miles less road, beginnirg with 1905. _ 
GROSS EARNINGS AND” MILE AGE IN_ DECEMBER. 








Gross E arnings. 
Name of Road. — —— — - —_——— 


Inc. (+) or 
_Dec. (—) 


1907. 


| 
j 
web 1906. 
| 





E 
| 
ig 
ir 
| 
| 
ar 


$ 
Alabama Great South obo, 361 340,221) 








Ala N O & Tex Pac 
NO & Nor Eastern 267,112) 280,047 —12,935) 196) 196 
Alabama & Vicksb 143,050) 151,856) —8 ,806) 143 143 
Vicks Shreve & Pac 127,800) 147 ,563) —19, 763] 189 189 
Bellefonte Central _-_ 5, 603 5,197; +406) 27 27 
Buff Roch & Pittsb- - - 567, 621,121) —53 ,890 568 568 
Canadian Northern- 801 “Tool 536,200) +264,900| 2,874) 2,554 


+424,000) 9:230| 9/154 
-107,400) 1, 913} 1/896 
~6'206' °105| ‘105 


Canadian Pacific... -.- 
Central of Georgia 
Chattanooga Southe rn| 5,908; 


6,355,000) 5,931,000) 
1,104,900) 


997 500} 


Chicago Great West__ 610,223) —148,158 818) 818 
Chic Indlanap & Louis 345,519} —108, 269] 599) 591 
Chic Term Transfer _- 127,589) —10,582 2 
Cin New Orl & Tex P- 592,537] ~74 331) 
Colorado & Southern 1,341,636) +153,774| 
Denver & Rio Grande} 1,589,500! —154 400) 
Detroit & Mackinac. - —20,660) 
Detroit Tol & Ironton —52,389)} 
Dul South Shore & Atl ~26,134) 
Fonda John & Glov —2'925| 97) 7 





Georgia South & Fla__ 

Grand Trunk of Can 
Grand Trunk West} 
Det Gr Hav & Mil_ | 
Canada Atlantic 

Great Northern, incl) 

= 4,820,006) 


176 905) 
3,659,296) 
j 


22/626, 395) 395 
32,075) 4,528 


| 


3,691,371) 








Eastern of Minn 3,894,856 +925,150 6,498) 6,289 
Montana Central__ | | ' 
Gulf & Ship Island 162,861| 206 ,967) —44,106! 307 307 
Ullinols Central 4,494,137! 4,976,390) -482°253| 4,5««| 4,370 
Internat & Great Nor. 596.000} 835,000 -239,000) 1,159) 1,159 


—18,075| 558 558 
~24,000| 886; 886 
-190,000! 1,520) 1,520 

~729,961| 4.349) 4,297 
“2093 108 ~'105 
163,000} 1,745) 1,745 


268.023 
413,000 
3,562,000 


lowa oe ae ra 249,948) 
Lake Erie & Western - a389 000 
Lake Shore & Mich So} a3,372,000 
Louisville & Nashville 
Macon & Birmingham 
Michigan Central - 


a2,148,000| 2 2.311.000 


Mineral Range___ 61,993 64 ,967 —2,974) 140) 140 
Minneap & St Louis 317.070 319,101 —2,031) 799) 799 
Minn St Paul &SSM 896 4911 862,090 +34,401) 2 262! 2,200 
Mo Pac & Iron Mt 3,349,000] 3,989,000 -640:000| 6.091| 5.951 

Central Branch 105,000} 135,000 30,000) 388 3a8 


Mob Jackson & K C 
Mobile & Ohio ee 
Nevada-Cal Oregon 5,847) 
N Y Cent & Hud Riv_} a 78. 000} 


142,000} 139.700 
82 24,624) 913,129 ; | 

17,605 +8, 242) 164} 144 
7,752,000 +24,000) 3,784, 3.774 


+ 2,300 402 402 





an 


Northern Pacific ‘te ,655. 590) 5,758,729 -103, 139} 5,617; 5,606 
Rio Grande Southern 48 819) 54,435 —5,616 180| 180 
I a i oa a 232,000} 220, “000 +12 000) 468 468 
St Louls Southwestern 777 355) 95 56,447) ~—179,092) 1,454! 1,451 
Southern Indiana___- 185.021 135,619) +49 402! 237 197 


Southern Rallway 4,349 803) 4,886.017| —536,214) 7,496) 7,552 





Texas Central - Sea 119,637) 123,741) 4,104 268 268 
Texas & Pacific. 1,588,226, 1,889,944 -301,718) 1,843, 1,826 
Toledo Peoria & West 102.479] 108 906) —6,427; 248) 248 
Tol St Louls & West_ 310, 743) 361,523) — 50.78") 451) 451 
Tor Hamilton & Ruff 69 426) 67.734) +1,692 88 88 
Virg'nta & Soithw 84 009) 74,730 +9279) 124 137 
Wabash __ aie 1,932,104; 2,138,643) 206,539) 2,517) 2,517 
Western Maryland __- 472,252| 391,844) + 80,408, 543! 543 
Wheeling & Lake Erle 345,726) 498 .084; 152,358) 498) 498 
Yazoo & Miss Valley. 1,034 375) 1,001,671! +32,704, 1,290) 1,239 

Total (61 roads) ___ “69, 070, 406) “72, 163,205) —3,092,739 88,284 8&7 ,046 
Net decrease (4.28%) - } 


Mexican Roads (not injcluded in 8 om | 


Interoceanic of Mexico} 650 041 610,395 +39,646 736 736 
Mexican International 642,845 687,807 —44 962 918 911 
Mexican Railway 674 500 626,300) +48 ,200 321 321 
Mexican Southern 105,859) 107.150) —1,291 263 263 
National RR of Mex 1,317,416 1,316,701 +715, 1,732; 1,730 

Hidalgo & N E___. 80, 811) 87,531 —6,720, 152 152 





a@ Figures for December 1907 approximate only. 


ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 165 
shares, of which 45 shares were sold at the Stock Exchange 
and 120 shares at auction. The transactions in trust com- 
pany stocks reach a total of 40 shares. The price paid for a 
small lot of National City Bank stock—242—shows an ad- 
vance of 12 points over last weck’s sale price. 








Shares BANKS—wNew York. Low. High. Close. Last emvee sale. 
10 America, Bank of ‘ A496 496 496 Jan. 1907— 5 
*20 City Bank, National 242 242 242 Jan. 1908— 230 
*25 Commerce. Nat. Bank of 140 140 140 Jan. 1908— 134 
10 Hanover Nat. Bank - 4864 486% 486% Oct. 1907— 490 
100 Mereentile Nat. Bank . 110 110 110 Oct. 1907— 215 
TRUST COMPANIES—New York. 
20 Carnegie Trust Co-- 150 159°*4 150% Jan. 1908— 161% 
20 Empire Trust Co 32614 327 327 Sept. 1907— 340 


* Sold at the Stock Exc hange. 








—The New York Clearing House on Monday took definite 
action toward providing for the admission of trust companies 
to full membership in the association. It adopted an amend- 
ment to its constitution permitting such admission, provided 
the companies maintain a cash reserve in their own vaults 
of 25% of deposits. Consideration was also given at Mon- 
day’s meeting to the proposal to admit as associate members 
companies with a reserve of 15%, but action on this matter 
has been postponed for three months. The following is the 


amendment which has been ratified: 

Section 28. Trust companies organized under the laws of the State of 
New York may be admitted as members of this Association in the same 
manner and to the same extent as banks may be admitted, and when so 
admitted shall be entitled to all the rights and benefits and subject to all 
the conditions and obligations to which bank members are or shall be en- 
titled or subject under the provisions of the Constitution. 

Trust companies, however, becoming members of the Association shall 
be require d to keep a cash reserve in their own vaults of not Jess than 25% 
of their depesits. A failure to keep such reserve shall be sufficient ground 
for action under Section 20 of the Constitution. 


The proposition calling for a 15% cash reserve by associate 
members, on which action is deferred, is embodied in the 
following paragraph: 

Trust companies may be admitted to the privileges of the Clearing House 
as Associate Members upon consenting to be governed by the Constitution 
and regulations of the Clearing House and upon an agreement to keep and 
maintain at all times in their own vaults a cash reserve equal*to 15% of 
their deposits. Such Associate Members sha sll not, however, be entitled 
to vote, or to hold office or be members of Clearing-House committees or 
to act as redeem ing agents for other institutions. No bank or trust com- 
pany shall hereafter be admitted to full or associate membership having a 
capital and surplus of less than $500,000. Associate Members shall pay 
$1 000 per annum to the Clearing House, but shall not be Hable for any 
initiation fee. 

As far as is known, only two trust companies have signified 
a desire to join the association under the new 25% clause. 
At present two companies in Manhattan Borough enjoy 
Clearing House privileges as non-member institutions. 
The two institutions are the Van Norden Trust and 
the Manhattan Trust. 
Hamilton and the Nassau trust companies of Brooklyn 
Borough and the Mechanics’ Trust Company of Bayonne are 


also connected with the Clearing House as non-members. 











—The Kansas Legislature convened in special session on 
the 16th inst in response to the’call issued by Governor Hoch 
on the 7th inst. It is understood that one of the chief 
reasons for the Governor’s action in deciding to call the 
Legislature together is the demand for the enactment of a 
guaranty deposit law similar to that lately passed in Okla- 
homa, and referred to at length in this department Dec. 28. 
Governor Hoch states that he strenuously urged this measure 
upon the last Legislature, and he contends that the events 
of the last three months have given emphasis to the necessity 
for such legislation. The enactment of the law in Oklahoma, 
he points out, has added a new and urgent reason for prompt 
action on the part of Kansas. The chief opposition to the 
proposition, he states, has come from the national bankers on 
the assumption that they would not be permitted to partici- 
pate in the benefits of the law. The Governor notes, how- 
ever, that he has been in correspondence with the Comp- 
troller, and also with the Governor of Oklahoma, and now 
has assurance thatthe national banks of Oklahoma can par- 
ticipate in the benefits of the law if they wish to, and as 
the proposition has only involved the voluntary participa- 
tion, this ought to settle the question and remove most 
of the objections to such a course in Kansas. 

—According to the Boston papers of the 15th inst., about 
$8,000,000 of the $11,995,000 Clearing-House certificates 
had been retired up to that date, leaving only about $4,000,- 
000 still outstanding. 

—The Chicago Clearing-House Association at a special 
meeting on Monday, the 13th inst., voted to resume business 
on a cash basis. No more Clearing-House certificates, it 
was decided, would thereafter be used in the settlement of 
exchange debits between banks. The Chicago “Inter- 
Ocean”’ on the 9th inst. stated that while exact figures were 
not available, there was reliable information to the effect 
that the amount of certificates outstanding at one time 
during the currency stringency was between $35,000,000 
and $40,000 ,000; all but a relatively small amount is reported 
to have been retired. 

—The Columbus (Ga.) Clearing-House Association , which is 
reported to have already retired one-fourth of its issue of 
certificates, decided at a meeting on the 13th inst. to cancel 
on the 21st inst. 33 1-3% of the remainder. The total issue 
is said to have been but $320,000. 

—Both Savannah, Ga., and Montgomery, Ala., are among 
the cities which have recently taken action toward redeeming 


In addition, the Flatbush, the: 
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the clearing-house certificates. In Montgomery, it is 
stated, 90% of the issue has been retired. The amount put 
out by the Savannah association is said to have been only 
$265,000. 

—The Tacoma Clearing House is also retiring the certifi- 
eates recently called in use. It is stated that while alto- 
gether $500,000 of the certificates were issued, there was at 
no time more than $200,000 outstanding. 

—At the annual meeting of the Buffalo Clearing House 
Association on the 8th inst., Stephen M. Clement, Chairman, 
drew attention to the fact that Buffalo, during the recent 
financial disturbances, continued to conduct business on a 
currency basis, having issued neither Clearing House certifi- 
cates nor checks for general circulation. Mr. Clement also 
stated that during the panic period the deposits in the Buffalo 
banks decreased only 9%. 

—The Currency Commission of the American Bankers’ 
Association will meet to-day (the 18th inst) at Chicago in 
the directors’ room of the Commercial National Bank to 
discuss the national currency question thoroughly. The 
views of its several members will probably be crystallized in 
a series of resolutions, and sent by com mittee to Washington 
to impress upon Congress and the Administration 

The meeting of the Commission was called by the Chair- 
man, A. B. Hepburn, President of the Chase Nationdl Bank 
of New York, who, however, will not attend the conference, 
having sailed for Europe this week. 

—tThe hearing in the case of the American Bankers’ Asso- 
ciation against the American Express Co., which had been 
assigned for Jan.20, has been postponed by the Commission, 
at the request of the complainants, to a date to be here- 
after fixed. 

—TIn the current issue of the ‘““American Review of Re- 
views,” Robert E. Ireton, Associate Editor of the “Wall 
Street Summary,” has an article dealing with “Currency 
Reform,”’in which he argues in favor of the establishment of 
a central bank, and declares clearing-house certificates in- 
adequate to meet the demands of currency stringency. 

—The failure of the New York Stock Exchange firm of 
Robert Maclay & Co., of 71 Broadway, was announced on 
the Exchange on Monday. Its obligations, it is reported, 
aggregate about $1,200,000, secured by slow collateral, which 
includes securities of the Western Ice Co. The firm acted as 
fiscal agents for the latter, and its suspension, it is under, 
stood, is due largely to the depreciation in the market prices 
of its securities. E. R. and O. F. Thomas were the or- 
ganizers of the Western Ice Co. In a statement issued by 
Charles I. McBurney, attorney for Maclay & Co., the belief 
is expressed that the firm will be able to resume business- 
and it is stated that resort to an assignee will not be made 
unless such action is forced. The firm is composed of 
Robert Maclay, son of Alfred Maclay, at one time President 
of the Knickerbocker Trust Co., Harold H. Weekes, the 
board member, and Alfred B. Maclay, special partner. It 
was formed last April as successor to Thomas, Maclay & Co., 
in which Herbert F. Thomas, son of O. F. Thomas, was a 
partner. 

—The Stock Exchange house of Whitney & Kitchen, at 
1 Nassau St.,made an assignment on Thursday to Bayard L. 
Peck. The firm, Mr. Peck says, is temporarily embarrassed, 
owing to its inability to collect some of its outstanding ac- 
counts. He states that it has large assets and declares that 
there is good reason to believe that all creditors will be paid 
in full and that the firm will resume business. The members 
of the firm are Girard N. Whitney, the Exchange member, 
and James V. Geraghty. Cyrus B. Kitchen, who with Mr. 
Whitney established the firm in 1903, retired some time ago. 

—tThe Boston Stock Exchange firm of Dane, Smith & Co. 
of 53 State St. announced its suspension on Tuesday. The 
firm is composed of Chester L. Dane, the Exchange member, 
and Dexter M. Smith. Robert G. Dodge has been ap- 
pointed receiver. 

—The private bank of George E. Yost of Theresa, N. Y., 
closed its doors on the 11th inst. Its closing is said to have 
resulted from the failure to collect on investments. The 
institution was established in 1872. 


—The People’s National Bank of Franklinville, N. Y., 
failed to open for business on the 14th inst., having been 





closed by order of the Comptroller of the Currency. Na- 
tional Bank Examiner Charles Chapman is in charge. The 
institution has a capital of $25,000. 


—The Ohio Trust Company of Norwalk, Ohio, closed its 
doors on Wednesday, having made a voluntary assignment. 
H. L. Smith and H. E. Barnes have been appointed receivers. 
The bank was organized in 1903 and had a capital of $30,200. 
Its last statement is said to have shown deposits of over 
$400 ,000. 

—Under the presidency of William O. Allison, sound prin- 
ciples of banking are being pursued in the conduct of the 
affairs of the Consolidated National Bank of this city. 
Having discovered that certain losses had been incurred 
under the old management, these losses were promptly 
charged off. The following circular letter to the stock- 
holders explaining the situation of the bank was evidently 
meant to be confidential, but as it has found its way into 
print, we give it here: 

New York, January 10 1908. 

It seems to me that I, as the largest stockholder in the Consolidated 
National Bank, and now its President, not from choice, but necessity, 
should make a brief but frank statement of its affairs to you. Without 
giving reasons in detail I feel that the bank has never had a fair trial. I 
believe that I could make it a successful Institution, but I am not yet pre- 
pared to say that I am willing to give such un tiring devotion as would be 
necessary to bulld it up. 

It is not a boast when I assert that during the past two and a half months 
I have done more good than my two predecessors did in their five years 
of official holding, though my labor has been to save its assets rather than 
increase its business. Your bank has made Iesses through its late manage- 
ment, and by the advice of the United States Comptroller has charged off 
$245,000. Deposits have diminished considerably, but, barring a few 
hundred thoussnd dollars, we are now in a liquid condition, and this has 
been brought about during an extreme panic without aid from any outside 
source. 

The paying of a dividend under these circumstances might reasonably 
be criticised, and I consented to it only after conferring with officers of 


two of the prominent Clearing-House banks, who advised doing s». 
WILLIAM O. ALLISON. 


—The stockholders of the Hamilton Bank of this city 
elected the following board of directors on Tuesday: George 
F. Brown, Charles A. O’Donohue, Martin D. Fink, Frank L. 
Grant, Frederick E. Grant, Frederick D. Kilburn, William 
H. Birkmire, William A. Martin, Edward M. Morgan, 
Adolph Riesenberg, Theodore Haebler, Anthony Stumpf, 
William L. Ward, William P. Youngs and Charles B. 
Hobbs. Of the foregoing, Messrs. Brown, Fink, Martin and 
Riesenberg are re-elected members. Frank L. Grant, who 
was elected President on the Ist inst., is continued in that 
office. Former President W. R. Montgomery was indicted 
on Wednesday by the Special Grand Jury on two counts 
charging misdemeanor in connection with alleged overdrafts. 
Mr. Montgomery pleaded not guilty to the accusations, and 
bail, fixed at $2,500 on each indictment, was furnished by 
William H. Birkmire, one of the bank’s directors. An exami- 
nation of the bank made by State Bank Examiner M. W. 
Hutchins has been forwarded to the Banking Department. 
It is stated that after charging off all uncollectible assets and 
many doubtful assets, Mr. Hutchins found the capital unim- 
paired and a surplus remaining. President Grant announced 
on Thursday that the bank will reopen an Monday next, the 
20th inst. 


—The changes of moment made this week at the annual 
‘meetings of the local banks in the main concern chiefly the 
institutions with which the Heinze, Morse or Thomas inter- 
‘ests had been formerly identified. In the Mercantile Na- 
tional Bank, where control reverted last week to Edwin 
Gould, new directors have been elected in the persons of Mr. 
Gould, his counsel, William Nelson Cromwell, and William 
H. Taylor, the last named being Vice-President of the Bowl- 
ing Green Trust Co. The new members take the place of 
Samuel Bowne, James E. Nichols and F. W. Woolworth, 
who were elected at the time of the bank’s reorganization in 
October, and who retire voluntarily. It is understood that 
action toward electing a successor to President Milliken, who 
is anxious to be relieved of the duties of that office, will be 
taken at the postponed stockholders’ meeting, to be held 
Feb. 14. 
| Stephen H. P. Pell and George Ramsey have been chosen 
to the board of the National Bank of North America to suc- 
ceed A. H. Curtis and M. D. Thatcher, resigned. Mr. Cur- 
tis’s resignation as President of the bank occurred during the 
financial troubles of last October, and followed the severance 
of C. W. Morse’s connection with the institution. Mr. Curtis 
has now withdrawn entirely from the management. 

In the New Amsterdam National, where the purchase of 
Mr. Morse’s interest by F. M. Peet of Philadelphia was re- 
ported last week, it was expected that representation to the 
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new interests would be given. The management, however, 
elected its ticket as follows, reducing the board from twelve 
to ten members: Louis Stern, Warren M. Healey, J. Romaine 
Brown, R. V. Lewis, Joseph D. Carroll, George W. Wilder, 
Frank W. Kinsman Jr., John F. Carroll, John G. Hemerich 
and Frederick G. Kinsman. The following officers were 
chosen: Frank W. Kinsman Jr., President; Warren M. 
Healey and John G. Hemerich, Vice-Presidents, and E. O. 
Eldredge, Cashier, all of these, with the excepion of Mr. 
Healey, being re-elections. 

In the Fourteenth Street Bank, Samuel H. Wheeler has 
been elected a director, to replace Charles W. Morse. 

Some of the other changes which have occurred are the 
following: 

Two additional directors were elected to the board of the 
American Exchange National Bank, namely, Lewis L. Clark 
and Cashier Edwin Burns. Mr. Clark has also been elected 
a Vice-President. 

The following have been added to the board of the Fourth 
National Bank: Eugene Delano of Brown Bros. & Co., T. 
Frank Manville and Thomas H. McKittrick. 

xeorge Zabriskie is an additional director in the Merchants’ 
National Bank. 

In the New York County National Bank, where the direc- 
torate is now composed of six members, Jesse I. Strauss and 
Cashier James C. Brower are new directors, Mr. Brower re- 
placing F. M. Cheesman, resigned. 

The directors of the Century Bank were re-elected, and 
Leroy W. Baldwin, President of the Empire Trust Co., and 
James H. Cobb were chosen additional members. 

In the Bank of America William R. Peters replaces David 
S. Egleston. 

A.C. James is successor to the late D. Willis James on the 
board of the First National. 

The following new directors were chosen to the board of 
the Mechanics’ & Traders’ Bank, to take the place of retiring 
members: W. F. Corwith, C. E. Donnellon, E. A. Fitter, 
E. M. Grout, Simon J. Harding and Paul Grout. Edward 
M. Grout, formerly Comptroller of this city, has been elected 
First Vice-President. 

Thomas D. Adams is a new director in the Garfield Na- 
tional Bank. 

F. W. Dunbar, Vice-President of the New York Commer- 
cial Co., succeeds George C. Engel on the board of the Aetna 
National Bank. 

Henry A. Smith, Vice-President of the National Bank of 
Commerce, is successor to Luther Kountze, resigned, on the 
directorate of that institution. 

The board of the Battery Park National Bank has been re- 
duced from fifteen to eleven members, the following retiring: 
Harry F. Black, Robert A. Chesebrough, Alfred H. Post and 
Henry F.. Shoemaker. 

George E. Roberts, President of the Commercial National 
Bank of Chicago, has been elected a director of the Phenix 
National Bank. 

The board of the New York Produce Exchange Bank has 
been increased from eight to ten members through the addi- 
tion of Walter C. Hubbard and Edward C. Rice. Cashier 
John R. Wood has been elected a director temporarily to fill 
the vacancy due to the death of E. S. Whitman. 

Harold H. Hackett has been elected a director of the Bank 
of the Metropolis, succeeding the late Samuel Sloan. 

Liston L. Lewis and Thomas Kelly are successors to Stan- 
ley Gifford and Henry Dimseon the board of the Riverside Bank. 

W. A. de Wolf has been chosen to fill a vacancy in the di- 
rectorate of the National City Bank. No successor to G. 8S. 
Whitson was elected. 

William Woodward, Vice-President of the Hanover Na- 
tional Bank, has been elected a director of the Colonial Bank, 
succeeding Henry E. Stevens. 

F. J. Arend, W. 8. Rodie, Henry L. de Forest and G. O. 
Waterman are new directors on the board of the Coal & Iron 
National Bank, succeeding Charles T. Barney, deceased, 
F. L. Eldridge, R. W. de Forest and Henry E. Meeker. 

In the Hanover National Bank the old board, with the 
exception of Sigourney W. Fay and Alfred G. Vanderbilt, 
was re-elected. 

Herbert P. Wenig has been elected a director of the Inter- 
boro Bank, and has also been appointed Cashier, succeeding 
in that office H. W. Baker, resigned. 





William Moller has replaced the late Henry Weller on the 
board of the German Exchange Bank. 

In the Jefferson Bank W. H. Erhart takes the place of 
Trenor L. Park, deceased. Henry L. Cammann and George 
L. Storm are retiring directors. 

The directors of the National Butchers’ & Drovers’ Bank 
made no change in the officers, except to retire on a pension 
Assistant Cashier A. G. Tucker, who had been in the bank’s 
employ for fifty-six years. 

—The following are among the changes made in the 
boards of the trust companies this week: 

In the Fulton Trust Co., Arthur D. Weekes has been 
elected a trustee for the term ending January 1909, in place 
of the late James M. Varnum, and the following have been 
chosen to serve for the term ending January 1911: Charles 
A. Peabody, Douglas Robinson, Henry Lewis Morris, Frank 
8S. Witherbee, Charles C. Burke, Henry C. Swords, Robert 
Goelet and Henry W. Reighley. 

J. Horace Harding and Francis Bacon have been elected 
directors of the Metropolitan Trust Co.,to succeed Charles R. 
Henderson, deceased, and Robert H. McCurdy, resigned. 

Mare Klaw and Jacob Wertheim have been elected to the 
directorate of the Commercial Trust Co. of New York to suc- 
ceed Otis H. Cutler and W. D. Sargent. 

B. P. Cheney of Boston has replaced Francis Burton Har- 
rison, resigned, as a director of the Empire Trust Co. 

F. H. Stillman has been added to the board of theGuardian 
Trust Co. 

There is no change in the diretcorate of the Trust Co. of 
America, the following members whose terms expired having 
been re-elected for three years: H. B. Hollins, Frank R. 
Lawrence, Hosmer B. Parsons, Stephen Peabody, John J. 
Riker, William F. Sheehan, James W. Tappin and Oakleigh 
Thorne. 

F. H. Ehlen was this week elected to take the place of 
W. L. Moyer as director of the Hudson Trust Co.; the other 
members of the board are Christopher F. Bode, E. R. Chap- 
man, Christian F. Gennerich, John’ Gerken, Charles F. 
Holm, Henry G. Lewis, Frank B. McDonald, William P. 
Rinkhoff, F. W. Satzsieder, Henry O. Strahmann, William 
O. Allison, Dr. Gustav Scholer, Clifford Thompson and 
William von Twistern. 

Arthur Day and G. Fardi have been added to the direc- 
torate of the Italian-American Trust Co. 

—J. Adams Brown has been advanced form the vice- 
presidency tothe presidency of the New Netherland Bankof 
this city, to take the place of E. R. L. Gould, who resigned 
because of the calls upon his time by other interests. It 
is stated that Mr. Gould retains his interest in the bank 
and remains a member of its board of directors. 

—Joseph L. Reiling has succeeded Emil Seyd Jr. as Vice- 
President of the Northern Bank of this city. W.M. Dann 
retires from the bank’s board. 

—A. D. Bennett has resigned as President of the Night 
& Day Bank of this city, and has been succeeded in the 
office by Samuel 8S. Campbell, a Vice-President of the 
United States Mortgage & Trust Company. Mr. Bennett 
became President of the bank about a year ago; he is head 
of the Commercial National Bank of Port Huron, Mich., 
and it is reported that his resignation in the Night & Day 
Bank was tendered owing to his desire to devote more 
attention to his Western interests. Other changesin the 
management of the Night & Day Bank are the election as 
Vice-Presidents of Frederick Phillips, (Secretary of the 
Lincoln Trust Company), and Thomas B. Clark Jr. G. L. 
Wilmerding continues as Cashier. The resignation of the 
following directors has occurred: Ledyard Cogswell, James 8. 
Kuhn, George H. Norman, Marsden J. Perry, Oakleigh Thorne, 
JohnC. Tomlinson, John C.Tomlinson Jr.,and P.A.B.Widener. 
O.H.P.Belmont, had retired from the board some time ago. The 
board elected this week is composed of the following: Albert D. 
Bennett, Harrison K.Bird,Samuel S.Campbell, William H. 
Chesebrough, Thomas B. Clarke, Robert M. Gallaway, E.H. 
Harriman, Joseph W .Harriman, J.Borden Harriman, Myron T. 
Herrick, Frank L. Polk, Edmund Randolph, Henry F. 
Shoemaker, Wiliam Spiegelberg and Henry Steers. 

—David Nevius, now Cashier, has this week also been 
elected Vice-President of the Union Exchange Bank of 





this city. H. H. Vreeland and William Ballin have re- 
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signed as Vice-Presidents of the bank. Charles H. Allen, 
a Vice-President of the Morton Trust, has been elected to 
the board of the Union Exchange Bank. 

—In Newark Philemon L. Hoadley has been chosen to 
succeed the late Elias O. Doremus as director of the National 
Newark Banking Company and Christian W. Feigenspan 
replaces the late C. W. Stengel on the board of the Union 
National Bank. 

Attorney-General Robert H. McCarter and Henry S. 
Redmond have retired from the board of the Fidelity Trust 
Company of Newark. A. Barton Hepburn has been chosen 
to replace one of the retiring members. 

—On Thursday last the Seaboard National Bank of this 
city celebrated its silver anniversary, marking a period of a 
quarter of a century since its incorporation in 1883. The 
bank was originally chartered as a State institution, but in 
1885 entered the national system, retaining its original capital 
of $500,000. In 1905 the national charter was renewed 
and the capital increased to $1,000,000. The last published 
statement for Dec. 3 1907 showed an earned surplus of 
$1,533,093, which, together with $800,000 paid out in divi- 
dends, and $500,000 stock dividend, makes the total earnings 
$2,833,083. The deposits at the time of the last official call 
were $27,116,990. Samuel G. Bayne is President; Stuart 
G. Nelson, Vice-President; C. C. Thompson, Cashier; and 
W. K. Cleverley, L. N. De Vausney, J. C. Emory and O. M. 
Jeffords, Assistant Cashiers. 


—tThe plan to increase the capital of the Lincoln National 
Bank of this city from $500,000 to $1,000,000, heretofore 
referred to, was ratified by the stockholders on Tuesday. 
The directors have declared an extra dividend of 100%, in 
addition to the quarterly payment of 4%, which will enable 
the shareholders to subscribe for the new stock at par. After 
thus providing for the additional capital the bank will still 
have a surplus of $1,000,000 and undivided profits of 
$200,000. The total resources of the institution are now 
$25,000,000. During the past few weeks the bank has added 
over 600 new accounts, representing $3,000,000 additional 
deposits. The present increase in capital is the second in a 
year; last January the amount was raised from $300,000 to 
$500,000, this also having been effected through a stock 
dividend. 

—tThe stockholders of the Beaver National Bank of this 
city at their annual meeting on Tuesday decided to volun- 
tarily liquidate the institution. George D. Mercer and W. E. 
Reynolds have been appointed liquidating trustees. The 
bank has been in existence less than a year, having com- 
menced business on April 6 last. It was organized with 
$200,000 capital, and the stock was subscribed for at $150 
per $100 share, giving a surplus of $100,000. 


—The proposition to increase the capital of the Lincoln 
Trust Company of this city from $1,000,000 to $1,500,000 is 
to be submitted for the ratification of the stockholders on 
Jan. 30. The directors have unanimously approved the 
proposal and have agreed to take over any portion of the 
proposed issue which the general body of stockholders may 
fail to subscribe for, thus insuring the successful placing of 
the new capital. 

—The Jan. 1st statement of the Twelfth Ward Bank, 
125th St. and Lexington Ave., this city, shows a gain of 
$428,000 in deposits since Nov. 20 1907, the date of resump- 
tion of business, or an average gain of $12,500 for each of 
the 34 business days since re-opening. Its deposits are 
$2,534,282; it has $403,742 capital, surplus and profits and 
$767,392 cash in bank and vault, or 30% reserve. The 
bank was established in 1886;it operates a branch at 106th 
St. and 3rd Ave. and another at 173 East 116th St., near 
Third Ave. The executives are: Thomas Simpson, Presi- 
dent; Arthur King Wood and William T. Purdy, Vice- 
Presidents. At this week’s annual meeting, William A. Lock- 
wood, Lawrence Atterbury and E. I. Averly were chosen to 
the bank’s board to replace T. Dieterlein, J. H. Duffy and 
L. H. Perlman. 


—The International Banking Corporation, 60 Wall St., 
this city, has recently published a booklet on “Japan,’”’ which 
contains much useful and enlightening information. The 
facts about this wonderful country are concisely arranged, 
some of the particulars having been drawn from the “Finan- 








cial and Economic Annual of Japan.” Population has risen 
from 33 millions in 1872 to 48 million in 1907. The foreign 
population, exclusive of Chinese, is about 6,000 of whom 
about one-third are British and one-third American. Separ- 
ate paragraphs are devoted to a treatmentof Japan’srevenue 
and expenditure, national debt, transportation, balance of 
trade, exports, imports, minerals, coinage, gold, silver, 
weights and measures, industries and colonies. A map of 
Japan is included within the brochure, which contains no 
advertising whatever. Copies can be obtained free by 
writing the International Banking Corporation. 

—At the annual meeting of the Jenkins Trust Co. of Brook- 
lyn on Wednesday, James Moffett was elected President in 
place of John G. Jenkins Jr. and H. R. Ferguson was 
chosen Secretary. No change was made in the board, ex- 
cept that John G. Jenkins Sr. and John G. Jenkins Jr., 
whose terms as directors expired this week, were not re- 
elected. The question of continuing the receivership is to 
come up for hearing to-day. In the event of the discharge 
of the receiver, and the rehabilitation of the company, it is 
stated that one of the first steps will be to change the name 
of the institution. 


—The stockholders of the Williamsburgh Trust Company 
of Brooklyn Borough have re-elected as directors Joseph 
Liebmann, Gustav J. L. Doerschuck, Frederick G. Lemmer- 
mann, John H. Scheidt, Joseph Huber and Willard P. Reid; 
Louis Beer and Frank Mann have been chosen to succeed 
Frank Jenkins and John W. Jenkins Sr., while John F. 
Schmadeke and Dr. George H. Smith have been elected to 
serve on the directorate for two years in place of John Dohse 
and W. Addison Field, resigned. It is understood that there 
is no relaxation in the efforts to reorganize the institution, 
which is in charge of Frank L. Bapst and Augustus Van 
Wyck, as receivers. 


—Solomon Rubin was this week .elected President of the 
Homestead Bank of Brooklyn Borough to succeed William 
F. Wyckoff, who retired because of the pressure of his other 
business interests. Mr. Wyckoff, however, consented to 
accept the office of First Vice-President, previously held by 
the new President. The bank began business in July last. 


—At ‘Tuesday’s annual meeting of the National Shawmut 
Bank of Boston, it was voted to amend the articles of asso- 
ciation so as to provide for a board of thirty members, instead 
of twenty-five, as heretofore. The old board was re-elected, 
and the following four new directors added, making the pres- 
ent number on the board, twenty-nine: Timothy E. Byrnes, 
Edwin F. Greene, C. Minot Weld and Horatio Newhall. 


—Royal C. Taft, for over forty years head of the Mer- 
chants’ National Bank of Providence, R. I., has retired from 
active participation in the bank’s management, having de- 
clined re-election to the presidency on Tuesday. Resolu- 
tions commending Mr. Taft’s administration of the institu- 
tion’s affairs were adopted by the directors. The retiring 
President, who has been re-elected to the board, was for- 
merly Governor of Rhode Island. He is succeeded as 
President by Edward D. Pearce. An amendment to the 
articles of association increasing the membership of the 
board from nine to thirteen has been adopted. 


—The stockholders of the Providence National Bank of 
Providence, R. I., this week ratified'a proposition to amend 
the articles of association, changing the par value of the stock 
from $400 to $100 per share. -The capital remains at 
$500,000. |; 


—A continuance for three weeks of the temporary receiver- 
ship of the Union Trust Company of Providence was granted 
by Justice Sweetland of the State Superior Court on Satur- 
day, the 4jhinst. In the meantime the assent of a sufficient 
number of the stockholders, depositors and creditors to 
insure the adoption of the plan formulated by the advisory 
committee of the receivers for the rehabilitation of the com- 
pany will be sought. This plan, which is subject to modifi- 
cation in its details, provides that upon resumption all 
deposits of $100 or less, and 50% of the trust accounts, are 
to be subjebt to payment on demand; for the remaining 50% 
of the trust accounts negotiable certificates of deposit areto 
be issued. The claims of the other creditors and depositors 
are to become payable as follows: 10% on demand on date 
of resumption; 70% in negotiable certificates of deposit, 
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bearing 3% interest, payable in 7 installments of 10% each in 
from six months to three and a half years, and 20% in con- 
tingent certificates. The contingent certificates are also to 
bear 3% and are to be paid in installments at the discretion 
of the directors whenever in their opinion the company 
shall have on hand sufficient funds, after providing for pay- 
ments upon the negotiable certificates of deposit, and while 
maintaining the capital and surplus unimpaired, to justify 
such payments. It is also provided that the present capital 
of $500,000 is to be surrendered, new capital to the extent 
of $1,000,000 being issued and sold at $150 per $100 share, 
thus giving a surplus of $500,000. This stock is tobesub- 
scribed by the depositors, payable out of the 70% for which 
they would otherwise be entitled to negotiable certificates 
of deposit. Dividends on the stock sufficient to give the 
stockholders 4% upon their investment—or at the rate of 6% 
on the par value of the stock—may be declared and paid 
out of the company’s net earnings, after the payment there- 
from of interest upon the negotiable certificates of deposit 
and before the payment of any interest on the contingent 
certificates or the deferred certificates, the latter to go to 
holders of present stock. The holders of all stock now out- 
standing are to surrender such stock and receive therefor 
the deferred certificates just mentioned in an amount equal 
to the par value of their present holdings. After all nego- 
tiable certificates of deposit and contingent certificates shall 
have been paid in full, dividends in liquidation to the holders 
of the deferred certificates may be declared by the directors in 
their discretion; provided, however, that no such dividend 
shall be declared which would in any degree impair the capital 
and the surplus. In case of any future liquidation of the 
company, payment of the deferred certificates is to be post- 
poned until the payment of all other claims against the com- 
pany. The deferred certificates will bear 2% interest, pay- 
able only out of the earnings, after the payment in full of 
interest upon the negotiable and contingent certificates, and 
dividends on the capital, and shall be cumulative. All the 
new stock is to be transferred to Arthur L. Brown, Rath- 
bone Gardner, Arthur L. Kelley, Henry D. Sharpe and 
Herbert J. Wells,as voting trustees, under a voting trust 
agreement which shall continue until all the negotiable cer- 
tificates of deposit, contingent certificates and deferred 
certificates are paid in full. The plan is to become operative 
whenever, in the judgment of a majority of the depositors’ 
committee, the present stockholders, depositors and creditors, 
in an amount sufficient to secure the success of the plan, shall 
have given their consent thereto. 

—Charles S. Calwell, Cashier of the Corn Exchange 
National Bank of Philadelphia, has been elected a director 
of the institution, succeeding J. Horace Harding, resigned. 


—According to a statement showing the clearances of the 
members of the Pittsburgh Clearing-House Association for 
1907, the Mellon National Bank heads the list with $508,- 
178,982 and the Bank of Pittsburgh, N. A., stands second 
with $346,337 ,852. 

—January 14th was election day in many of the Chicago 
banks. The old boards of directors were generally re-chosen. 
The following are some of the changes which have come to 
our notice. 

Lucius Teter was advanced from the _ vice-presi- 
dency to the presidency of the Chicago Savings Bank, taking 
the place of Ralph C. Otis, who retires on account of ill- 
health. Mr. Teter was Cashier of this bank from its or- 
ganization until a year ago, when elected Vice-President. 
He is President of the Savings Bank Section of the American 
Bankers’ Association. 

Frederick Weyerhaeuser, the St. Paul lumberman, retires 
from the directorate of the Continental National Bank, but 
his son, F. E. Weyerhaeuser, has been chosen in his place. 

Wm. P. Rend retired from the board of the Fort Dearborn 
National, Raymond W. Stevens succeeding him. The name 
of C. A. Bickett was added to the Fort Dearborn directory. 

In the Western Trust & Savings Bank, William Butter- 
worth, President of the Deere Plow Co. of Moline, succeeds 
the late Charles H. Deere; and James W. Stevens, of the 
Illinois Life Insurance Co., succeeds F. C. Ball, of Muncie, 
Ind. Two vacancies in this directory have not been filled. 

In the Lake View Trust & Savings Bank, H. E. Otte 
withdrew as President, as he is Cashier of the National City 





Bank, theduties of which position quite fully occupy his time. 
Charles Johnsen was elected President in his stead. Honore 
Palmer withdrew asa director, and William T. Bruckner was 
added to the board, Mr. Otte also remaining a member. 

James M. Hurst and William D. Lavina were added to 
the corps of assistant cashiers at the National Bank of the 
Republic. 

—In lieu of the National Live Stock Bank of Chicago, 
whose charter expires on Feb. 8, will be organized The Live 
Stock Exchange National Bank, to take over its business 
of that date. The new bank will have a capitalization of 
$1,250,000, issued at 120, an increase of 2,500 shares. This 
capital stock, together with the stock released by several 
estates with large holdings, will enable the bank to take 
care of a number of customers who wish an interest. Stock- 
holders in the old bank expect to realize $250:a share in the 
process of liquidation. 

—James G. Wakefield has been elected Assistant Cashier 
of the Corn Exchange National Bank of Chicago. For the 
last two years Mr. Wakefield has been auditor and traveling 
representative of the bank. He was a member of the Clear- 
ing House sub-committee which recently had charge of the 
distribution of Clearing House checks among the banks of 
Chicago. 

—Two new Assistant Cashiers were added to the man- 
agerial force of the Third National Bank of St. Louis on 
Tuesday. They are H. Haill, formerly Auditor of the 
bank, and J. F. Farrell. There are now five Assistant 
Cashiers, one of whom, J. R. Cooke, has been elected a 
director to take the place of F. Weyerhaeuser. 

—A change in the personnel of the Third National Bank 
of Louisville, Ky., recently occurred. John J. McHenry 
has succeeded Owen Tyler as President and G. S. Bridges 
replaces C. W. Dieruf as, Cashier. The other officers are 
J. D. Powers and A. G. Langham, Vice-Presidents, and 
Fred. G. Miller, Assistant Cashier. 

—tThe First Federal Trust Co. of San Francisco, which is 
an off-shoot of the First National Bank of that city, com- 
menced business on the 6th inst. The trust company has a 
paid-up capital of $1,500,000 in shares of $50 each. There is 
no surplus. The company’s affairs are in the hands of 
Rudolph Spreckels as President; James K. Lynch and Clin- 
ton E. Worden, Vice-Presidents; J. K. Moffitt, Cashier; J. H. 
Skinner, Assistant Cashier; and J. G. Hooper, Manager. 
The institution (which was referred to in this department last 
August) was organized by the First National Bank from a 
portion of the latter’s surplus, and the stock of the new com- 
pany is held in trust by the President, Vice-President and 
Cashier of the bank. Each certificate of stock of the First 
National bears an endorsement stating that it carries with it 
the same number of shares of the First Federal Trust Co. 
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(From our own Correspondent.) 
London, Saturday, January 4 1908. 


Considering all the circumstances, the time of year and 
the condition of so many foreign countries, business upon 
the Stock Exchange during the present week has been sur- 
prisingly good. Indeed, during the first two days of the 
week it was better than even the most optimistic members 
of the Stock Exchange ventured to think possible. Monday 
was pay-day on the Stock Exchange. It was the last day 
of the last settlement of the year. It involved a consider- 
able amount of work, and money was in strong demand. 
Yet prices generally advanced, and particularly and most 
notable was the advance in consols and in British railway 
stocks, especially the ordinary stocks. Tuesday was the 
last day of the year, the day on which the joint-stock banks 
make up their semi-annual reports, and on which, likewise, 
they call in very large amounts of money and are very un- 
willing to lend on a considerable scale. Nevertheless busi- 
ness on the Stock Exchange on Tuesday was even better 
than on Monday. Wednesday was a Stock Exchange holi- 
day, and on Thursday morning when the members met 
they were not quite so optimistic as on the first two days 
of the week. 

Suddenly, however, they were agreeably surprised by the 
announcement that the directors of the Bank of England 
had reduced their rate of discount from 7 to 6%. Most 
people were prepared for an early reduction of the rate; but 
the generality anticipated that no change would be made 
until the New York banks resumed cash payments. It was, 
therefore, a very agreeable surprise to the Stock Exchange, 
for the reduction intimated that, according to the best 
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opinion obtainable in London, the danger of further trouble 
Strosd is over, and especially the danger of large with- 
drawals of gold ‘from the Bank of England is at an end. It 
is not likely of course that money will become actually easy 
for some time yet. A 7% rate is a heavy tax upon trade, 
and the directors of the Bank of England were naturally 
anxious to reduce the tax at the earliest possible moment. 
If the 6% rate is kept fairly effective, and if large demands 
for gold do not arise, we may soon hope to see a reduction 
to 5%. But if a strong demand for gold arises, then the 
Bank of England will, in the first place, do whatever may be 
necessary to make the 6% rate effective, and if that does not 
prove sufficient,it may possibly raise the rate once more to 
7%. Still, undoubtedly the best opinion all over London 
is that after a short while it will be possible to put down the 
rate to 5%. Few venture to look for a further reduction 
before the end of the financial year; that is, the last day of 
March. The doubt upon this point is occasioned, firstly, 
by the fact that three millions sterling will have to be repaid 
to the Bank of France in February; and, secondly, that 
nobody can well foresee how soon some of the gold recently 
shipped to New York will come back again. 

Meantime the reduction in the rate will not only prove a 
great relief to all traders, but will have an encouraging effect 
upon investors. All through December investment has been 
on a considerable scale, and everything points to the conclu- 
sion that investment will grow rather than shrink. Business 
on the Stock Exchange has been exceedingly bad for some 
years past, and now that a favorable turn has come and 
that everything leads to the hope that we have at last 
entered upon a prosperous year, the opinion is almost uni- 
versal that investment will be on a very large scale. It is 
for the moment chiefly directing itself to British Government 
securities and British railway stocks. But there is a quiet 
investment in good American railway stocks, and as soon as 
cash payments are resumed, and the investing public here 
can reasonably conclude that the crisis is really at an end, 
we expect to see a large increase in the purchases of American 
securities. It seems probable, moreover, that the Conti- 
nent will invest largely. Of course if there were to be a sud- 
den and very sharp rise, theinvestment might be choked off. 
But as long as prices remain at their present low level they 
are exceedingly attractive, and the investment is likely to 
be large and long continued. 

Money continues in fair demand and rates are fairly well 
maintained. But on Monday the interest upon the national 
debt will be paid, and that will add very largely to the 
supplies in the open market. From Monday on the tendency 
will be for money to become comparatively plentiful and 
cheap. Money taken away during the holidays will return 
from the interior. The distribution of dividends will also 
make money plentiful. For a day or two now and then the 
collection of money to pay the dividends may have a con- 
trary effect, but the general tendency will be for money to 
rule comparatively easy during the remainder of January 
and the greater part of February. 

The India Council offered for tender on Wednesday 50 lacs, 
and the applications amounted to nearly 298 lacs, at prices 
ranging from 1s. 3 29-32d. to 1s. 3 31-32d. per rupee. Appli- 
cants for bills at 1s. 3 29-32d. and for telegraphic transfers 
at 1s. 3 15-16d. per rupee were allotted about 14% of the 
amounts applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 


1908. 1907. 1906. 1905. 1904. 

Jan. 1. Jan. 2. Jan. 3. Jan. 4. Jan. 6. 
ireu.ation___..... 29,020,135 29.044,260 ~8,607,723 = 914.870 
Public deposits____ 6 8.988.888 12 366.448 969,712 
Other deposits__-_- 49.733,059 47,140,776 4 '010,954 
Governm’tsecurities 17,458.516 2,409,872 22,224,784 





17.388,832 
Other securities... . 39,575.008 42, 396, 444 36,420.161 28.313,795 
Reserve,notes&eotn 21,473. 297 19,688,586 17.849,043 20,951,807 19 531,263 
Coiné&bu'l. both dep 32,543,662 30,282 846 28,748,593 31,189,532 29,996,093 
Prop. reserve to lia- 


355% 33% 29% 34 15-16 37% 
*6 6 4 3 4 
8634 89 3-16 88 9-16 R7 5-16 





24%d 32 7-164. 30d. 28 3-1fd. 26 13-16d. 
Clear. -house returns 242,547,000 331,213,000 340,266,000 276,940.000 240.907 ‘006 


* Jan. 2 1908. 
The rates for money have been as follows: 





Jan. 3. Dec. 27. Dec. 20. Dec. 13. 
Bank of England rate______. 6 7 7 7 
Open market rate— 
Bank bills—3 months.... 5@5% 6@6% 5% 6 
—4 months. -__. 4) 5% 5% 5% 
—6 months__.. 44 @4% 5@5% 4% 5% 
Trade bills—3 months._._._.. 54% @6 6% 64% 6% 
—4 months. _. 54%@6 6% 64% 6% 
Interest allowed tor depostis— 
By joint-stock banks____-. 4 4 4 4 
By discount houses: 
il ee 4 414 444 44 
fe eae 44% 434 1% 434 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 





Jan. 3. Dec 27. Dec. 20. Dec. 13. 

Rates of Bank Open Bank Open Bank Open Bank Open 
Inierest at— Rate. Market. Rate. Market. Rate. Malket. Rate. Market. 

| SR eae ae { 3% 3% 4 3% 4 3% 
Berlin. ..... a, a4 7 7% 7% 7% 7% 
Hamburg--_- ano. ce 74%: 7 74 7% 7% 7% 

Frankfort __- nnn ey 74% 6% 74% 6% 7 = 
Amsterdam  _.__..-. A 4% 5 4% 5 434 5 4% 
PD: ccndenckd 6 5\4 6 5% 6 544 6 5M 
. etait 6 5% 6 515-16 6 515-16 6 5% 

St. Petersburg __._- 7% nom. 7% ‘nis 7% - 7% ae 
eae ese 4% 4% 4% 4% 44g 46 4% 1% 
Copenhagen _______- 8 7 8 7 8 7 7 6% 





‘ Messrs. Pixley & Abell write as follows uader date of 
an. 2: 


GOLD.—There has been a complete cessation of baying orders for the United 
States. the premium being now aimost nominal, anc the Bank of Engiand has secured 
upwards of £800,000 of this week’s arrivals, the balance being taken for India and 
Pars. The price is now down to 77s. 9444. The Bank rate which was fixed at 
7% on Nov. 7, was to-day reduced to 6%. £326,000 is due from South Africa on 
Monday next. £752,000 has been received at the Bank. of which all but £107,000 
n sovereigns ts!n bars. There have been ne hag cy gy Arrivals—South Africa, 
£1,004,000; Australia, £229,000; West Indies £13,000; total, £1,246,000. P- 
ments—Bombay, £65,250; New York, £138,000; total, £203,250. 

SILVExr.—There has been a good improvement in s'iver, and, after dropping to 
24%4d., the price to-day is 254d. The buying has been partly for India for the next 
settlement and partly for China, while sales have been very moderate. The U. 8. 
Mint bought 600,000 ozs. during the week and we close steady. Forward is now 
3-16d. only undercash. Arrivals—New York £240,000; Brazil, £5,000; West Indies, 
£2,000; total, £247,000 Shipments—Bombay, £77,300 

MEXICAN DOLLARS.—Nothing Is doing in these coin. 


The quotations for bullion are reported as follows: 


GOLD. Jan. Dy Dec. rnd | SILVER. Jan.3. Dec. 27. 
London Standard. 8. 8 | London Standard. d. d. 
Bar gold, fine. oz_._.. 77 ‘ss 77 iT ) Bar silver, fine, os_...25% 24 9-16 
U.s. gold, 02 76 76 6 J “ 2 mo. delivery ....25 5-16 24 13-lo 
ptt gold coin, oz... 76 4 76 5% |Cake silver, oz_.__._- 27% 27% 
French gold coin, oz... 76 4 76 5% | Mexican dollars___..-. nom. nom. 
Japanese yen. 0Z..--. 76 4 76 5%) 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPO&ATS. 

Seventeen weeks. 1907-08. 1906-07. 1905-06. 1904-05. 
Imports of wheat... .......- ewt_29,860,500 28,211,700 29,346,100 35,538,500 
eS SEES eae 5 13,446,500 10,386,600 10,731,500 10,148,600 
adnan Ghedknuainninad 3,425,000 4,061,000 4,553,200 4,436,200 
Di cphencdhgessoudeandannanad 835.680 793.320 836,635 774.999 
DED Kncdviagin 4GbGd Retecsnns 513.83) 413,270 407,180 645,940 
eS 17,684,700 16,192,800 14,478.000 14,493,200 
SRE: ctnddasenebiadthgnacamed 5,073,500 4,977,000 6,213,700 4,109 300 


Supplies available for consumption (exclusive of stock on 
September 1): 

1907-08. 1906-07. 1905-06. — 1904-05. 
ewt.29,860.000 28,211,700 29,346,100 35,538,500 
~ 5,073,000  1,977.000 5,213,700 4,109, 
~_-12,306,238 10,525,674 14,272,085 6,348,670 

47,239,238 43,714,374 48,813,885 45,996,470 
Average price wheat, week .__... 34s. 6d. 268. 3d. 28s. 4d. 30s. 3d. 
Average price season..........- 33s. lid. 26s. 3d. 27s. 8d. 30s. 2d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week. Las week. 1906-07. 1905-06. 


Wheat imported 
Imports of flour. . - 
Sales of home-grow 









WEE 6. nj cancecoswussncsos ars. 1,885,000 2,090,000 1,693,000 1,750,000 
Peer, Gel OO... ..cccacscsd ars. 260,000 265,000 197.000 230.000 
Sc cncdenas acsttoceas qrs. 420,000 390,000 785 000 605,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Weck ending Jan. 17. Sat. Tues. Wed 
Silver, per 0z- ----d. 25 9-16 aH 1 16 2534 25 11- 16 cr i316 "tbs 
Consols, new, 2% per cent... DH 9-16 83% 3 11-16 83% 833, 
For account. ...-....----- 83 13-16 83% 83 15-16 83 15-16 3 15-16 


French Rentes (in Paris). fr. bo 60 95.50 
oy Imperial 4s. .....-.-. 81 
do New 5s8.-- 50% 90% 


95.70 95.6744 95.5244 
8 81 bages 





Pe. Copper Co... 51 52% 65 b4b5 52% 
b Anaconda Mining Co. .-_--- 6% 6% 62 6% 6 
Atchison Topeka & Santa Fe 7% 72% 7546 75% 74% 
rere 87% 87% 89 89 
Baltimore & Ohlo_.......--- 874% 91% 9216 924% 90% 
Preferred ...... spene 84 84 86 
Canadian Pacifie_........-- 160% 1624 1644 155% 152% 
Chesapeake & Ohio....... 32 32% 33 33 33 
Chicago Great Western. --..- 5% 5% 5% 5% 5% 5% 
Chicago Milw. & St. Paul__.1144% 11944 119% 118% 120 118 
Denver & Rio Grande, com... 21 21 21% 21% 21% 21 
DEINE. onc esas badecco 60 60 60 61 61 61 
Erle, common............. 16 16% 16% 16% 16% 16 
First preferred. _-...--.--. 35 35% 35 85% 34% 
Second preferred. ---_.--- 24 25 25 25 25 25 
Tilinois Central... ........- 131 131 133% 136 136% 136 
Louisville & Nashville_--_-.--. 97 101% 102% 103 c100% 100 
Mexican Central.........-.-. 16 17 16% 16% 16% 16% 
Mo. —— | & Texas, com.. 26 26% 27 27% 27% 25 
IE bc de dake 60 60 61 61 61 59 
watenel RR. of Mexico.... 45 45 45 4516 45 45 
N. Y. Central & Hud. River. 974% 100% 102 104%, «105 1034 
N. Y. Ontario & Western... 35 36% 36% 37 36% 35 
Norfolk & Western, com.... 67 67 68 70 70 69% 
PE adadwew daeend 84 84 84 84 84 
Northern Pacific. .......--- 126% 128% 127% 128 128 130 
a Pennsylvania_------ ammiaitns 58% 59 59 60 60 59% 
SO eee 544% 55% 55 55% 56% 55% 
a First preferred_......-- 41% 41% 41% 41% 41% 41% 
a Second preferred... -.-- 42 42 42 42 41% 41% 
OO eee, 15% 15% 16 15 15 
Southern Pacific. .......--- 76% 78 77% 784 17% 77 
Southern Railway, common. 9% 11% 12 12 10% 10% 
Re 31% 3446 36 35 34 35% 
Union Pacific, common... 126 129 129 129% 129% 127% 
FP a nckdncts saeed 86 86 86% 86% 8646 86 
U. 13 = Corp., common... 283 29 3034 31 30% 29% 
ddatdhttncocks 95 967 9734 97% 97% 96 
wabash Cli eadndih isgae TF 10% 10% 10% 10 10 
ae ~asce See 18% 18% 18 18 17% 
Extended 48...........- 48 48 47% 476 47 47 


a Price per share. 0 £ sterling. c Ex-dividend. 


Commercial and NiscellanconsAews 


Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks. onds. 
10 Bank of America__.-_--- 496 $1,000 Nor. ent Ry. Co. Gen 

Series A 5s, 1926__._.- : ==; -109 % 
e 











10 Hanover National Bank _486 % 

20 Empire Trust Co_--326 4;-327| $2,000 N. Y. & N. J. Telep 

100 Mercantile Nat. Bank. -.110 do. “Gen 5s 1920, M. & Hage 10416 
1,000 United Wireless Teleg. $2, "at Standard Gas Co. of N. 


Co. Pref., Unstamped. 6 ls - Ist 5s, 1930, M. & N__--- 101 
145 Timken Roller Reering wat 000 New Mex. Irrigated Lds. 
xle Co. of N. Y-..-- | Co. ae? 6s, 1925, all cou- 
1,000 Sovereign Realty Co_ “$100 10 | Oe Gh. ccutnesanssuane $600 lot 
911 a oN E saad Co., | 878. 000 Suffolk Gas Co. ist} 
teeteeeiiiy bl | 5s, 1932, J. & J_....--.- }$100 lot 


$9 0 per 
20 Carnegie ” Trust Co_.150- Tbe | |1,285 shares Suffolk Gas Co) 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week a are re printed in italics. 


Per | When | 
Name of Company. Cent. | Payable 





Raitroads (Steam) | 
Atchison Topeka & Santa Fe,pref.(No.19)} 2% Feb. lJan. 3 te Feb. 2 
2|Holders of rec. Feb. 1 

1 


Baltimore & Ohio, common.-..-.-.-...-- } 3 {Mch. 

Preferred -- ----------| 2 |Mch. 2)Holders of rec. Feb. 
Bangor & Aroosiook - jcnimennedeuen’ an Jan. 10/Holders of rec. Jan. 10 
GE Eno occcctsteesscocsses 1% |Feb. 1)Holders of rec. Dee. 31 
Central RR of New Jersey (quar.) 2 Feb. 1)\Holders of rec. Jan. 17 


Cleve. Cine. Chic. & St. L., pref. (quar.)| 1% \Jan. 20 Holdersof rec. Dee 37 
Cornwall & Lebanon__._..........---- 4 Feb. 1| Holders of rec. Jan. 13 
Delaware Lackawanna & West. wary) 2 Jan. 20/Holders of rec. Jan 3 
Great Northern (quar.)............-.-.- 1% |Feb. liJan. 16 to Feb. 2 


Huntingdon & Bd. Top Mt. RR.&Coal, Pt | 3% |Jan. 25)Holders of rec. Jan. 17 
IUinois Central. = 3% |Mch. 2/Holders of rec. Feb. 1 
Lake Shore & Michigan Southern._____ 6 Jan. 29)Holders of ree. Dee. 31 
DE acapdibadaucnacsavadeenngtie 2 Jan. 29/tHolders of ree. Dee. 31 
OS 6 (Feb. 1)Holders of rec. Dee. 31 
iain hinirknmsmndnebeiaitet 2 Feb. 1)Holuers of ree. Dee. 31 
Louisville & Nashville. --.-.........---.- ; 3 |Feb. 10)Jan. 21 to Feo. 10 
Mahoning Coal RR., common .._-__.... |} 6 |Feb. 1|/Holders of rec. Jan. 17 
— Ctatcadsatdnasecuaidl } 3 |Jan. 29)Holders of rec. Dec. 31 
SE EER 2 Jan. 29 Holders of rec. Dec. 31 
Missoun PRMERE nccccuscccccccccccccce | 2440 Jan. 30)Jan. 5 to Jan. 13 
Nashville Chait. & St. Louis ae |Feb. lJan. 22 to Feb. 2 
Norfolk & Western, adjustment, ‘pref__| 2 |Feb. 19|Hoiders of rec. Feb. 4 
Northern Pacific (quar.)....._.........| 1% |Feb. IljJan. 14 to Feb. 2 
Oswego & Syracuse, guaranteed... _____- | 436 |Feb. 20)Holders of rec. Feb. 10 
Peoria & Bureau Valley - iitietednand de 4 Feb. 10\Feb. 1 to Feb. 10 
Extra F a |Feb. 10\/Feb. 1 to Feb. 10 


Pitts. Cin. Chic. & St. Louis, common. 2 (Feb. 15/Holders of 


ree 
Pittsburgh & Lake Erie 6 Feb. 1)\Holders of rec. 
Reading Company, common.........-. 2 Feb. 1/Holders of rec. Jan. 15 
First prej..-. 2 Mch 9 Holders of rec. Feb. 20 
Rome Watertown & Ogd., guar (quar.)-| 1 Feb. 15/Holders of rec. Jan. 31 
ET ae a EIR 2 Feb. 15/Holders of rec. Feb. 5 


Feb. 1)/Holders of 
|Feb. 1/Holders of 
1/Holders of 
Jan. 20)Jan. 17 

Feb. 1) |Holders of 
Jan. 31/Holders of 
Feb. 1| Holders ot 


Athens (Ga.) Electric Ry.. common. -.- 
Columbus Raliway, preferred (quar.)-_- 
East st. Louls & Suburban, pref. (quar.)| 
Georgia Railway & Electric, pref. (quar.)| 
Jacksonville Electric Co., com. and pref_| 
Milw. Elec. Ry. & Lt., pf. (qu.)(No. 33)) 
Montreal Street Railway (quar.)_.-- es: 
Nashville Ry. & Light, prej_- ates aiee 


Street Railways. | 
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1 
3 
1 
2 
2 
Philadelphia Company, common (quar.)} 1 Feb 1|Holders of rec. Jan. 10 
Railway & Light Securities, pref. (No. 6)| $3 |Feb. 1|Holders of rec. Jan. 15 
Syracuse Rapid Transit, common_ -_-_-- | 3 Feb 1, Holders of rec. Jan. 10 
Twin City Rap. Tr., Minn., com. (qu.).-|_ 1% |Feb. 15|Holders of rec. Feb. 
United Traction, Pittsburgh, preferred..| 2% |Jan. 20/Holders of ree. Jan. 10 
West Penn Rys., —- pref. (quar.)} 1% |Feb. eae 26 to Feb. 20 
anks. | 
Bowery (quar.) - -| 3 |Feb. i1jJan. 29 to Jan. 31 
Pacific (quar.) a -| 2 |Feb 1|Jan. 18 to Jan. 31 
ee patenaneneunne 2 |Feb ljJan. 18 to Jan. 31 
BW WENS.. Sips a2 cs222~-ncccues 3 (Men 20) Holders of ree. Dec. 20 
Twenty-third Ward___. exeucinee 3 Fe n. 28 Jan. 31 
Trust Companies. | | 
Hamtlion, Brooklyn (quar.) - - 244 |Feb. lJan. 26 to Jan. 31 
Lawyers’ Title Insurance & Trust t (quar) 3 |Feb. IljJan. 17 to Feb. 2 
Nassau, Brooklyn (quar.)_-- 2 #|Feb. iIiJan.29 to Feb. 2 
Fire Insurance. | | 
eS REN Se 10 =|Jan ee ee ee 
Miscellaneous. | | | 
Amalgamated Copper (quar.).......--.-- | lg |\Feb. 24|)Holders of rec. Jan. 23 
American Caramel, common “(quar.)-_—-| 1% |Feb ljJan. 12 to Feb. 2 
tt ttt hihanidiintinndhencnaonudts | 4% |Feb. ljJan. 12 to Feb. 
American Cement (No. ae |} 8 jJan. 23\Jan. 12 to Jan. 23 
Chicle, (monthly)..| 1 (Jam. 20}/Dec. 27 to Jan. 21 
Common (extra). EES EE Pee ;.3 jJan. 20|Dec. 27 to Jan. 21 
I, Gi ccnopadcdonsese | 1% |Jan. 20)Dec. 27 to Jan. 21 
American Cotton Oil, common... _-.-..- | 4 |Mch. 2/Feb. 16 to Mech 
American Dist. Teleg of NJ (quar.)... -.| 1 i dibenannqemdadiuiiedielidinan 
American Locomotive, common (quar.).| 1% |Feb. 26)/ Feb. 7 to Feb. 26 
Preferred (quar.).......-..-------- | 134 |Jam. 21/Dec. 31 to Jan. 21 
British Columbia Packers’ Assn., pref. 3d Feb. 28} Holders of rec. Jan. 17 
Cambria Sted ........... heat 1% |Feb. 15|Holders of rec. Jan.3la 
Computing Scale, (quar.)_.....- —_ 14e/\Feb. ljJan. 21 to Feb. 2 
Extra (payable in stock) - _. GP lewtacocs {Holders of rec. Feb. 15 
Consolidated Ice, Pittsburgh, pref. {qu 1% |Jan. 20)Holders of rec. Jan. 10 
Distillers’ Securities (quar.) (No. 21)- 4% |Jan. 30) Holders of rec. Jan. 9a 
Dominion Coal, Ltd., preferred _-__- 34 | Feb. lJan. 21 to Jan. 31 


duPont(E.I.)deNemours Pow., com. (qu) 1% |Meh. 16;Holders of rec. Mech. 5 
ferred (quar.) 1% |Jan. 25 Holders of rec. Jan. 15 
Eastman Kodak, common (extra)____- 5 Feb. 1Dec. 3 to Dee. 15 
Edison Elec. lll., Boston (quar.) (No.75) Feb. 1 Holders of rec. Jan. 15 
Electric Bond & ‘Share, preferred (quar.) l1Jan. 17 to 2 
Electric Company of America (No. 18)--_| 
Federal Sugar Refining, pref. (quar.) - -- 
Harbison-Walker Refract., pref. (quar.) 
International Nickel, preferred (quar.)- - 
Iniernai. Steam Pump, p]. (qu.) (No.35)- 
Knickerbocker Ice. preferred (No. 19)-_- 
Lord & Taylor, common semen eo 
Louisville Gas --. -- owen 
Louisville Lighting - 
Michigan State Telephone, , pref. (quar. )- 
Minneapolis Gen. Elec., com. (No. 5)-- 


oN 
AO 
62] 
® 
a 


3\Jan. 11 to Feb. 
1 Holders of rec. Jan. 29a 
20, Holders of rec. Jan. 10 
lJan. 11 to Feb. 2 
Feb ljJan. 22 to Feb. 2 
\Feb. 19 Feb. 9 to Feb. 19 
Feb. l Jan. 26 to Feb. 1 
44 |On dem. “ 
ly |On dem. 
lg |Feb. l\Jan. 21 to Feb. 2 
|Feb. 1 Holders of ree. Jan. 15 
Feb. 1, Holders of rec. Jan. 15 
Jan. 25Jan. 16 to Jan. 24 
Feb. 15)Holders of rec. Jan. 31 
Feb. ljJan. 26 to Feb. 2 
|Feb. 1| Holders of rec. Jan. 20 
liJan. 16 to Feb. 2 
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- 18)... 
Monongahela River Cons. C. & C. » pref_.| 
Montreal Li., Ht. & P. (quar.) (No. 27)... 
Muntctpal Gas, Albany (quar.)......-.-- | 
Omaha Electric Light & Power, pref... - 
Pacific Coast Co., common (quar.).-.-.-- 
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ist preferred (quar.)..... .....----/ 4% =\Feb lJan. 16 to Feb. 2 
2d preferred (quar.)_.........-...--| \%y |Feb ljJan. 16 to Feb. 2 
People’s Gas Light & Coke, (quar.)_---- | 44 |Feb. 25)Holders of rec. Jan. 20 
Streets West. Stable-Car Line.com.(qu.)) 50c. Jam. 25 Jan. 15 to Jan. 26 
Union Bag & Paper, pf. (quar.) (No. 35); 1 |Feb. 15) Holders of rec. Dec. 3le 
U.S.Cast Iron P. & Fdry., pj. (quar.) - - 134 |Mch. 2Feb. 11 to Mch. 1 
United States Rubber, first pref. eum.) 2 Jan. 31)Holders of rec. Jan. 15 
Second preferred (quar.).._...-..-- 1% Jan. 31|)Holders of rec. Jan. 15 
United States Telephone, pref. (quar.)- - Cn 
Western Telep. & Teleg., prej......---- 3% |Feb. IJan. 19 to Jan. 31 
Westinghouse Alr Brake oan Ricndaas 2% Jan. 31\Dec. 31 to Jan 31 
DT Ulidesendetectaadecokceenue 214 \Jan. 41/Dec. 31 to Jan. 31 
GE Gtk ctnncccccesesseseseoss 250 Jan. Si1jDee.31 to Jan. 31 





a Transfer books not closed. 5 Payable tn stock. d For period from Nov. 20 
1905 to May 20 1906. e¢ Declared 6% payable in quarterly Installments. 





New York City, Boston and Philadelphia Banks.—The 
New York City Clearing House has since the panic discon- 
tinued issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the mem- 
ber and the “non-member” institutions. The last statement 
issued, that for Oct. 26 1907, will be found in the “‘Chronicle”’ 
of Nov. 2, on page 1124. 

The Philadelphia and Boston Clearing Houses have also 
adopted the course of not making public the returns of the 
individual banks. 





Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia, 
A ew York figures do not include results for non-member 

an 
We omti two ciphers in all these figures. 








Captial 
Banks. and Loans. Specie. | Legals. |Depostis.a| Circu- | Clearings, 
Surplus. lation. 
New York] — $ CME ak a we ae 
Dec. 14_ _|292,496,9) 1175,027,9/177,165,3/49,450,0) 1066,865,9/68,997,9 1,305,346,8 
Dec. 21__}292,496,9) 1165,446, 8) 181,503,1/51,619,4 1059,494,0/70,659,6) 1,230,967,0 
Dec. 28__|292,496,9!1147,694, 4|187,874,3|54,686,7|1050,925.4 \71, 736.6) 983,675,6 
Jan. 4__|292, 496 ,9|1132,871 ‘8/192, 120,9]58,486,0/ 1043,465,3|72,316,3/ 1,335,387,8 
i 11_ _|292,496,9}1117,149,6)206,732,5)62,264,3|1051,651,0,72,295,3/1,397,075,2 
ston. i 
Dec. 21 44,036,0} 189,459,0) 16,258,0| 3,023,0! 209,425,0/10,259,0} 122,921,4 
Dec. 28__} 44,036,0 17,187,0} 3,268,0| 210,022,0/10,587,0 8 ,333,2 











Jan. 4_-| 44,036,0| 191,092,0| 18,235,0| 3,665,0! 218,911,0/10,806,0) 146,852,4 
Jan. 11__} 44,036,0} 188,854,0) 19,762,0} 3,979,0) 216,267, — 841 .0| 144,558,4 





Dec. 21..{ 54,440,0} 224,831,0 43,085,0 229,509,0) 17,912, o| 117,969,4 
Dec. 28.-| 54,440,0) 225,122,0 43,301,9 231,112,0/18,015,0) 95,681,6 
Jan. 4..] 54,440,0) 224,562,0 45,734,0 235,305,0)17,987,0) 117,181,5 
Jan. 11..| 54,440,0/ 223,142,0 











46,514,0 cigibisas senha 116,322,9 








a Including Government deposits and for Boston and Philadelphia the Item “due 
to other banks.” At New York Government deposits amounted to $73,172,700 
on Jan. 11, against $76,310,800 on Jan. 4. at Boston on Jan. 11 to $6,421,000, against 
$6,420,000 on Jan. 4 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Jan. 11; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YO K. 





i908. {| 1907. | 1906. | 1905. 
-| $3,926,786, $3,572,499, $3,271,067 $3,477,427 














General Merchandise... .... 7,247,262 13,577,891 8,287,914 10,421,432 
een $11.174,048 $17.150,390 $11,558,981 $13,898,859 
Stnce January 1. ! { 
Dep Geees. ....<...<<- --| $7 518,143 $7,400,255 $6,983,661 $6,604,601 
General Merchandise... .... 16,329,104 25,517,362 19,283,927, 20,703,808 
Total 2 werks........... $23,847,247 $32,917,617 $26,267,588. $27,308.409 
’ ' 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Jan. 11 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 











1908. 1907. 1906. 1905 
For the week. ..........-.- $15,434,749) $12,981,302) $14.186.952| $10,080,260 
Previously reported heanctianeaoebaisia 10,451,853 11,231,310} 12,458,650 225,597 
Total 2 weeks..._....-_- $25,886,602| $24,212,612] $26,641,602| $19,305,866 














The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan. 11 
and since Jan. 1 1908, and for the corresponding periods in 
1907 and 1906: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


Exports. Imports. 





Week. StnceJan.1 Week. Since Jan.1 


coseesae $3,308,166) $3,308,166 











Fran _A PEPE ee ee aaa onesies | Sixneteed & ssuemaeee 
EARS SE Be: ee pee 
West ‘indies Si sthdbtteshiaidecmcbehientityihainainal $19,925 222,782 227,782 
DE ihe atti baksecteiakémiaadh) | \ <ttnaehs lames 65,825, $s 825 
DP civensccamaheahenl dtinmingl . qumeémumum 32,236 

4,376 % 1376 





EE ya | $5,925 $19.925/$3,633,385) $3,633,385 
PE «. \Gndbucsucansbhiied | 210,315) 216,815 40,832 147,812 
ab nticanwiinccnchn Mien | 16.000) 534,000 34.377 60.653 
ilver | 
CRD o ocidcdannbosdeteds $686,323 883,373 $1,051 $1,051 
iis citi ininsaihite ontinipiaie ol eeeteel <eaé@eeal ~ aeeveed) (seeds " 
CO Se eee A) teeta? copennl-amediiiie 
w = er ae eee 1,270 1,270 2,099 2,099 
SC eeietuasnenatbeadakeh! ~ dinnacal ~daibaeid 131.685 131,685 
South (SS SSE RS BESS (er err 14.845 14,845 
2 2,000 





OS a 














TD Bb ddnctcecccendececs $687,593) $884,643) $151,680 $151 
| sees 659 615) 932,286 80,543 180 $72 
BE PE atactincs ncbincedoas 08. S8e 2,014,409 18,778 61,725 





Of the above imports for the week in 1908, $273,125 
were American gold coin and $4,027 American silver coin. 
Of the exports during the same time $5,925 were American 
gold coin and .._.. were American silver coin. 
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Banking and Financtal 














We shall be pleased to mail to institutions and in seus FeRis 
of our Bond Circular entitled “INVESTMENT OPPORTUNI- 
TIES,” in which we review past ae and existing cenditions 
in the financial and business worlds. 


Trask & Co. 


WILLIAM AND PINE STS., ~ - NEW YORK 
Branch Offices: Chicago, Ill., and Albany, N. Y. 








MOFFAT & WHITE 
Members New York Stock Exchange. 
56 NASSAU STREET. HANOVER BANK BUILDING 
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 17 1908. 

The Money Market and Financial Situation.—The volume 
of business at the Stock Exchange continues relatively 
large when compared with that of recent months, and 
notwithstanding a reactionary tendency which began on 
Thursday, and continued early to-day, there has been a 
further recovery of prices within the week. A steadily 
increasing business in the bond department is no doubt 
due to an awakening of the investment demand, and prom- 
jnent bond houses regard the outlook for the future as very 
favorable. It is reported that a large proportion of stock 
transactions is the result of operations by professional 
traders. However that may be,the larger business in both 
departments is facilitated by easier money market con- 
ditions, as was the case last week. The bank statement then 
made showed a reserve of over $6,000,000 in excess of the 
legal requirements and the movement of currency this 
week indicates that this surplus has been considerably en- 
larged. The Bank of England has also increased its reserve 
to over 50% of its liabilities and reduced its discount rate 
from 6 to 5%. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 244% to 6%. To-day’s rates on call were 244@334%. 
Prime commercial paper quoted at 644@7% for endorse- 
ments and 6144@7% for best single names, but all transac- 
tions subject to — agreement. 

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £1,020,018, and the per- 
centage of reserve to liabilities was 52.69 against 48.15 last 
week. 

The discount rate was reduced from 6%, as fixed Jan.2, 
to 5% Jan. 16. The Bank of France shows a decrease of 
175,000 francs gold and an increase of 725,000 francs silver. 

NEW YORK CITY CLEARING HOUSE BANKS. 











Differences 
1908. ‘rom 1907. 1906. 
Jan. 11. previous week. Jan, 12. Jan. 13. 
$ $ $ $ 
ee lS ).)|l 6h 124,050,000} 116.472,700 


See 163.206.900, ......-..- 155,654,000) 140,800,500 
Loans and discounts. .| 1,117,149,600/Dee. 15,722,200) 1,048,808,700) 1,005,041 ,.600 
72,295,300) Dec. 21,000 690,900 

Net deposits..... ..- *1,051,651,000)Ine. 3,185,200/1,008,922,400 206,200 
d 177,601,600} 178,329,500 




















GE: <necece Siete 206,732,500)Ine. 14,611,600 

Legal tenders... ..-- 62,254,300)/Inc. 3,778,300 83,269,700 83,780,700 

Reserve held ___..._- 268,996,800)Ine. 18,389,900} 260.871.300} 262,110,200 

25% of deposits... ._- 262,912,750) Inc. 796,300} 252,230,600) 249,301 550 
Surplus reserve... — 6,084,050| Ine. 17.593.600 8,640,700 12.708,650 





* $73,172,700 United States deposits included, against $76,310,800 last week and 
$16,510,300 the corresponding week last year. With these United States deposits 
eliminated, the surplus over the required reserve would have been $24,377,225 on 
Jan. 11, against $7,568,150 on Jan. 4. 


Foreign Exchange.—The market was firm at the be- 
ginning of the week, growing easier later because of an in- 
terruption in the mail service, and then recovering, closing 
quite strong; the Bank of Germany and the Bank of England 
reduced their official discount rates 1%, the former to 644% 
and the latter to 5%. 

To-day’s (Friday’s) nominal rates for sterling exchange 

were 4 82@4 83 for sixty day and 4 86144@4 87 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8250@4 8260 for long, 4 8640@4 8650 for short and 
4 87@4 8710 for cables. Commercial on banks 4 8210@ 
4 8220 and documents for payment 4 81@4 8244. Cotton 
for payment 4 81@4 8114, cotton for acceptance 4 8210@ 
4 8220 and grain for payment 4 82@4 8244. 
* To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 20a@5 20 for long and 5174%@5 16%%h for short. 
Germany bankers’ marks were 94144@94 3-16 for long and 
94 15-16d@94 15-16 for short. Amsterdam bankers’ guild- 
ers were 40 23@40 25 for short. 

Exchange at Paris on London to-day 25f. 18c.; week’s 
range 25f. 19c. high and 25f. 18c. low. 

The week’s range for exchange rates follows: 

















‘Long ‘Short ———Cables- 
Sterling, Actual— 
Sg 48250 @ 4 8260|4 8640 @ 4 8650/4 87 @ 4 8710 
mee ..:... 48115 @ 48120|48540 @ 4 8545/4 8590 @ 4 86 
Parts Bankers’ Francs— 
ites kined 5 20a 520 |517% @ i aes ae 
, ee 521%a @ 521% |518% @ PURE, “‘didvicndpésemamient 
Germany Bankers’ Marks— 
Se 94% @ 94 3-16|94 15-16d@ 9415-16] -..-......---.-- 
De stnoke 93% @ 93% |94 11-16 @ CE Gacorcdnucreneen 
Amsterdam Bankers’ Guilders— 
i Pissias, ‘uledesibankeaseeaail |40 23 @ | a Sa 
Missense shodtessneeswene 140 1-16 @ GENEL, ccoseewwesenaenn 





@ Less: al-l60f1%. d1-320f81%. h 3-32 0f 1%. 

Plus: &1-160f1%. 21-320f1%. y 3-32 0f 1%. 

The following were the rates for domestic exchange on New 
York at the undermentioned cities to-day: Savannah buy- 
ing 50c. per $1,000 discount; selling 75c. per $1,000 pre- 
mium. Charleston selling $1 per $1,000 premium. ew 
Orleans bank 75c. per $1,000 discount; commercial $1 per 
$1,000 discount. Chicago 40c. per $1,000 discount. St. 
Louis 75c. per $1,000 premium. San Francisco 75c. per 
$1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board $26,000 Virginia 6s def. tr. receipts at 24 to 251%. 

The more active market for railway and industrial bonds 
‘at advancing prices suggests, as noted above, a larger in- 





vestment demand. The daily transactions have increased in 
volume and are now the largest in many months. 

Among the exceptional features Brooklyn Rapid Transit 
is conspicuous for an advance of 4 points and American 
Tobacco, Central Leather and Atchison issues are a point or 
more higher. Several issues have been notably active, in 
cluding Union Pacific, Rock Island, Interboro and U.S. Steel 

United States Bonds.—Sales of Government bonds at the 
Board include $10,000 4s reg. 1925 at 11814 and $10,000 2s 
reg. 1930 at 10414. The following are the daily closing 
quotations; for yearly range see third page following. 









































Interest | Jan. | Jan, | Jan. | Jan. | Jan. | Jan. 

Periods 13 14 15 16 17 
DD, SUED cnncescnd registered|Q—Jan /#1043% *104% |*10434 |*10414|*104%| 104% 
iy Ss stn an cattle gs coupon|Q—Jan |*10444 | *10444 |*104 4 | #1044 | *1044 |*1044% 
3s, 1908-18_...... registered|Q—Feb *100%4 )*100%4 *100%4 | *100% |* 10044 | *100% 
3a, 2060-16 ...-...4.. coupon|Q—Feb |*10144|*10144 | *10144 | *10144 |*101 4 |*101 
3s, 1908-18___ small coupon|Q—Feb |*100% | *100% |*10014 | *10014 |*10034 |*10044 
_ See registered|Q—Feb |*11944 |*11944 |*11946|*71834| 11844|*11834 
Ss | Sere rs coupon|Q—Feb | *1204%|*120% *120%4 |*120 *12044|*120% 
2s, 1936. Panama Canal regis aimee apes: Hei: MEGS ys |PA0878 *103 =|*103 





* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—<Activity in the 
stock market has increased. and, with more or less irregu- 
larity, the advance in prices which has been in progress 
for two or three weeks has continued. This week’s advance 
amounts to from 2 to 7 ay in the active list and is quite 
evenly distributed. There has been almost no change in 
the general characteristics cf the market from day to day, 
and there are few exceptionial features. 

Among the latter is Delaware & Hudson, which has cov- 
ered a range of four points,and closes with a net loss of 1; 
Canadian Pacific which sold ex-dividend on Monday and 
closes nearly 7 points lower than last week; Missouri Kansas 
& Texas, which has declined on its traffic statement, and 
Erie which is only fractionally higher. New York Central 
has been strong on the success of its short-term bond offer- 
ing, showing, when at the highest, near which it closes, an 
advance of 84% points. 

American Smelting & Refining has shown a tendency to 
weakness; otherwise the industrial list has generally followed 
the railway list. New York Air Brake has covered a range 
of 15 points, closing with a net gain of 9. Sugar Refining 
is up over 5 points,and Steel, both common and preferred, 
is 214 points higher than last week. 

For daily volume of business see page 161. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















| 
STOCKS. | Sales Range for week. Range Year 1907. 

Week ending Jan. 17. | for 

Week. Lowest. | Highest. Lowest. Highest. 
Alice Mining........-- 400} $3 Jan 16 $3%Jan 14) $3 June $7%4 Jan 
Balaklala Copper--.--..- 13,850) $23gJan 11) $44Jan 17) $14% Nov$ll July 
Bethlehem Steel Corp...| 500/12 Jan 13| 14 Jan 14) 8 Nov 20% Jan 
Canadian Pac rights.__|11,275| 84Jan 16, 8%Jan 13)_..-...... sascdelitiie dieaies 
Chie Un Trac trrets._-.| 100} 2 Jan 11) 2 Jan 11) 1% Oct) 3% Ma 
Cleve Lorain & Wheeling) 200)100 Jan 14101 Jan a 85 Mech, 95 Me 
Comstock Tunnel ----_- 3,900} 25c. Jan i 27¢c.Jan 15) 19¢. Nov, 50c. Jan 
Federal Sugar Ref, pref.| 700! 78 Jan 13 85 Jan 13) 76 Feb100 May 
Gt Northern subscript’n | | 

rets, 85% paid. .._..- 1,800,1173%4Jan 11122 Jan 17) 98 Oct130% Apr 

Hocking Vall pf trrets..| 100/70 Jan 14| 70 Jan 14/ 80 July, 80 July 
Homestake Mining-- ~~. 135 68 Jan 14 68 Jan 14) 54 | 85 ‘eb 
Kanawha & Michigan. --_ 100; 31 Jan 17) 31 Jan 17} 30 Nov} 50 May 
New York Dock._-__.-- } 14, Jan 14) 25 | 42 Jan 


200 28 Jan | 
NYNH &H rights____/22.918| 4%Jan 13) 5 Jan 14, 1% Nov 4% Dee 
NY&N4JTelephone...| 336 98 Jan 1 

300,15 Jan 11) 15 Jan 14) 10 Dec} 30 Jan 


Peoria & Eastern. --_~-. 
RR Securities—Ills Cent | 
stock trust certfs_-- -- 50| 80 Jan 17, 80 Jan 17) 84 Aug) 88 April 
: 200' 24 Jan 16 24%Jan 16) 24% Dec) 35 July 
Standard Mining_ --- --- | $1. . 
Twin City RT, preferred) 500120 Jan 15120 Jan es Novjl15 May 








United Cigar Mfrs, pref-| 200, 80 Jan 17, 84 Jan | Oct! 94% Jan 

U S Leather, preferred - - 400) 95 Jan 15 95 Jan 15) 87 Oct/114 = July 

Western Maryland--- -- 5.990) 115gJan 11) 13 Jan 15) 6 ae 30% Jan 
| i 


Outside Market.—Spirited trading in the copper shares at 
rising prices was the feature of the market for unlisted se- 
curities this week, while many of the smaller mining issues 
also showed increased activity and strength. Nevada Con- 
solidated Copper was heavity traded in, the price moving up 
from 944 to 12, the close to-day being at 12144. Nevada- 
Utah at times monopolized th> attention, the stock regis- 
tering an advance from 43¢ to 63. It reacted subsequently 
to 5%. Greene Cananea svld between 7% and 7, and to- 
day jumped to 9. Boston Consolidated Copper rose from 
135% to 15, fell to 1434 dnd closed to-day at 15%. Butte 
Coalition gained about 2 points to 18, and to-day sold up to 
1914. Cumberland Ely fom 74% went up to 9 and back 
finally to 8. Douglas Copper ga‘ned a point to7¥4. Trinity 
from 17% advanced to 1%, but fell back to 174%. United 
Copper common was an exception to the rule, dropping from 
75% to6%. Laterit recovered to7\%. Nipissing fluctuated 
between 6% and 714 and closed to-day at 7. Giroux ran up 
from 3\% to 4%, easing off to 44%. Micmac advanced from 
3% to 4%, and Goldfield Consolidated from 4 15-16 to 5%, 
with the close at 53g. Trading in the specialties was quiet, 
though prices were higher. American Tobacco broke from 
25814 to 250, but sold up to 260, and to-day at 259%. 
Standard Oil was strong, moving up from 475 to 494, then 
back to 485, with the close to-day at 486. International 
Salt sold up from 10% to 11 and Havana Commercial from 
27 to 29. Chicago Subway was more active, and higher than 
for some time, moving up from 1734 to 20, with the final 
quotation 19%. Consolidated SS. 4s ran down from 10 to 
954 and Adams Express 4s from 83 moved up to 854%. 4 

Outside quotations will be found on page 161. 











New York Stock Exchangs—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
















































































































































































































































— —=— 
STOCAS—HIGHEST ANL LOWEST SALB FRICES Sates o7 STOCKS Range ror ¥ car 107 Range ‘or Previous 
santa the SGU Issanae On basis of 100-share ‘ot- Year #1906) 
Saturda: Mon Tuesday Wednesday | Tiursday Friday Week EXCHA 7 momeeigeaphiail 
Jan iL Ven it Jan 1! Jan 15 Jan, 16 Jan.17 | Shares Lowest Highest. 1 Lowest | Highes:, 
ide Railroads |. ae 
683, 70le} 7Ole 73le} 727%, 74lo} 727% 744] Tile 7134 7319| 108,750 A“ ae “ Santa Fe 663g Nov22 108l4Jan 7 853g Max 120t2 Sep 
Vee 8533 863g S6lo S6le RGlo| S6le 8612 S6leh 1,900) toon 78 Nov26) 1015sJan 129 798 Dec} 106 
j T2lo 74); 72 74 73 73 73 2,350 Atlantic “oast Line RR.-| 58 Nov?!) 133'kJan 58 131). J'ly a 
| : 90 88 881g 8914} 21, 961) [altima « & Ohio....-- 753g Nov21! 122, Jan 5% 1053, May| 125i. Sep 
; 88 | *83 85 85 | eT FE 75 Nov27| Y4ioJan10j! 91 Oct; QyteJan 
: 45 4314 4312 461s 102,928 Brooklyn apld Transit..| 265;Nov21) &835xJan 7)! 71 J’ly| 94; Jan 
: 70 j@.... Wael “Ly Poacee | Buffalo & Susque, pref...| 74!2Novit| 855;Feb 8 | 83 Jan] §7 Fe 
’ 1513;| 14913 1 149 150%) 17, “S6C( ‘tanadian Pacific...... 138 Nov21) 195!leJan 4]! 155°s May! 2011. Dee 
: 6°1o] *57 *57 6219] ..... anada Southern ......| 52 Novi4| 6ileJan 14] 651s J’ne}] Juz Jan 
: 185 |*180 *178 182 700 Central of New Je rsey. | 144 Nov26|) 22u Jan 29}} 204 lay| 2307, May 
} z 23,| 31lg 30% 3154 12,53 5|Chesapeake & Obio_....- | 528%, Novzz| 66 Jan || 5lle Nov Aug 
| 15 | #12 *12 15 300) Chicagu & Alton RR »Nov2l) 27loJan 5) 251g Sep 36 » Oct 
{ 80 |*__. ae Ae i “9 "Sree “s Sep 16} 6y Jan 5/} 70 Dee 4 Oct 
1 Stoel gH Sig 5g 7.45 40 |Chicage Great Western.- 67s Novz3s] 18 Jan 2 16 J'ne! am Jan 
{ 4319] *38 45 p+ 43 "100 Do 4% debentures._~ 46 Deci19| 7% Feb25 791g Sep | s6teJan 
; 2: 2 0 28 | *20 28 | 20 25 | -...-..- Do ~ oe A acces 21 Decis) 71° Feb14/| 70° Dec! 80 “Jan 
} 3g 7%) *7Io . . 8 7 _ Tio} 634 63;| 1,000] Do ri 9" Ky ae $1; Dec 14] 26), Jan §|| 247s Nov| 395, Jan 
1113s 115te] 1145, 11 619] 115g 116%! 1145, 116 11414 117!9] 114l2 117 }104,735)Ch Dee Mllw & St Paul..| 931s Nov21 157lo Jan 14 $1461 Dec | 10985 Dec 
; 145 145 | 144144 | 143 143 |§143lg 143!g) 143 143 |§144 144 966) Do pref............. 130“ Nov15} 165!2Jan 5/|t160 Dec} 2 Aug 
1041g 10813} 107%, 108le] 10734 a 107 107 | 109 109 |*106 110 695 De 4 ctis 25 % paid) 785 Nov2v) 141 Jan 14 indie. 
135!g 136 | 133 2.%4] 133t2 135 , 134le 13412} 13414 1347s} 13414 134le Do pref ctfs 25% paid] 111 Oct 30] 149 Jan 15 eon 
144 1150's) 148%s 151 1485 120% 14834 15 14933 150614] 1493, 152 aoe & North Western) 126 Oct 30) 205 Jan 10 Jan 
$185 185 [#180 210 |*180 209 |*180 209 |*185 209 |*190 209 42| reese 185 Oct 25] 234 Jan lw Meh 
| 27 127 129 129 | 1°43, 1293), 126 127 | 127l2 128 | 128le 1297 7 chic. st” P Minn & Omaha} 106 Oct 29} 170 Jan s Jan 
| 150 150 /|*145 160 #145 160 *150 160 150 150 ee 13712 Dec 18} 165 Jan 1y Jan 
i *3 5 * : *3 5 *3 5 Chicago Termin’! Transfer 312 Oct 7 v3, Feb 21 18), Jan 
| *11 15 | *11 13 *1l #15 |} *11 15 _ _eernmesree Mch27| 25 Jan ll 423, Jan 
} ‘nia, Shea ween  eede Chicago Union Traction... 253s Aug 17 61, Apr 3 133, Feb 
} ts yee. GREER Hs aaa 7 Deci4| 19%Jan 9 4715 Meh 
5912 59lo cleve cin Saas & St L. 48 Nov2:| 92%;Jan 7 1097; Jan 
| 92°} 100}. Do pref....--... 86 Dec 20] 108!ioJan 7 118 Jan 
17.964) ocmede “% Southern. 17 Novld} 3s%Jan 9g 41 Oct 
: 3,365} Do Ist preferred..... 41 Nov:l) 6yleJan 7 731> Feb 
; 2lp i. Do 2d preferred... 2910 Nov25| 5S5s8lodan & 59 Dec 
/ 163 5,264! ] )elaware & Hudson._._{ 1235s Oct 30} 227leJan 2 2343; Nov 
“\#*470 4 Pow elaware Lack & West'n 3691 Oct 30) 510 Jan 24 560 May 
2012 2014, 3,130) Denver & Rio Grande. 16 Nov23) 42?7g3Jan 7 517, Jan 
| #58l9 60%) 1,035) Do pref............. 53 Novz6| 8373 Jan w 911 Jan 
| *38 aul cede |Detroit United ......... 313; Dec 2} s0!i<Janl 102 Feb 
| *8 9 10; Duluth So Shore & Atlan 614 Oct 17} 19leJan ¢é 227, Jan 
i F 18 460|_ Do pref 10 Nov2 21) 3y Jan 4/ 45 Jan 
| 578} ”. poe | kre caries tina thi eutnaeeds L2ly Nov 21) 4414 Jan 5} 507g Jan 
| Do ist pref 28 ov ee 757g Jan 7 83 Jan 
} xe ae 20 Nov2 67 Jan 7 763, Jan 
“le vansville & ierre Haute|_.__ Roan pees AES 76 Jan 
St . ae 90 Apr 4|°92 Apr i 94 Aug 
92,770|Great Northern pref... . 10712 Oct 30) 1893, Jan + 348 Feb 
55 6, 100| lion Ore Properties..._| 387 Oct 25; x5 Jan & 85 Dec 
Sinn  csma| cess ‘Sanat cncess[ nee Oar & We ae ctfA 75 Ges 39) 75 Oct 29 921. Jan 
Sig Slo} Sle Ble li}/_ Do eb ctf B 584 Oct : l4!odan li 231, Jan 
| *20 30 | *20 30 ——_ Electric béntiiog 24le Oct i 47 Jan 4% 53° Aug 
} ¥60 85 | *60 faa =6—St lL Te 72 Apr 1} 86loJan 4 771, Jan 973; May 
' 73 73 | 70 3 35 Hocking valley tr rects..| 63 Nov22} 114 Mch 6 oe 
} *73 =—80 1,900 bo pret.... 64 Novl5| 94 Jan 5]| ‘92le Nov 993. J'ne 
131 132le 1313 132 2s 3.460] | Uinois Central. @______ 116_ Nov16} 172 Jan 3)| 164 May| 1841.d’ne 
7le «sgl 7: 8 4,248 aaasware leemnapedian a 47g Oct 22} 39 Jan 23 B%5q J'ne! 6538. May 
21 225g) 21 220) 4,600 Te Ml escacascces 14 Novzl 75k Jan ; 708. J’ly | 47%, May q 
j 13 131s} 12g 127s} 9,635) lowa Contral spceadiapiandigan dated 91g Novz9) 287gJan 4 24 J'ly| 343,Jan 
301g 302] 2912 3033} 7,090] Do_ prel_-_-..-. 222. 29° Dec 2} 61 Jan 7|| 45 J’ly| 68,Jan 
*68 73 | *65 70 200 yCFts é M, tr cts pret 60 Oct 29)" 80 Janlu|} 77 Oct} 4. Feb 
22 22 23 23 1,93 — y~ Southern. 1s Mechl4/ 30°;Jan |) 22% J'ly | 37%" Jan 
62 «2 523, 53%] 3,2 ; 61% Jan S| 4y9 J'ly| 71 Jan 
*14 #15 | *14 5 400 IL ake hs rie ‘« ‘Waaaan jiod'ly| 447, Jan 
*40 §0 1440 50 ].. Do 72° Sep | §y2t-Jan 
: *31 3 é ~400| Long letes 611, Oct $13; Jan 3 
Q99lo 102 100!g 8, 100| Loulsvilie P Nashville...| 85!2 Nov21 13614 May] 1561.Jan ‘ 
*1221e 12 $123 123 124 965 \ anhattan -Llevated...| 100s Oct 25 140 Sep | 162 “Jan 4 
’ 25 | 20 20 |*._. 200] 4.4 etropolitan Street....| 23. Dec 27 103 J’ly| 127 Jan 
155g 1614) 1553 16%] 15% 16,100)) ap Central........ 1234 Nov.22 183g May} 291, Dec 
252 252} Q5le 26 26 261, 25le 2,460| Minneapolis & St Louls._| 2312 Dec 28 Y i Slo Dec | 41g Jan 
i 66lo 66'*| 66%, 6634) 67 67 6654 1,010} _. Spay seatiie 762l2 Dec 31| 90 Jan 24 gO Apr] 1001,Jan 
} 94 9473} Q3lp Q3le} O2Ig Q93le] §94 655|Minn St P & SS Marl 60 Oct 23) 140lyJan 134 Dec]! 164 Mech 
} 131%, 1315, #128 135 | 130 15134)#126 ee. We” ad 110, Oct 24) 168 Jan 3/| 163t- Apr] 1833,Jan 
2535 2633) 25%, 271s) 2633 2 35, 800/Mo Kansas & Texas 2034 Nov 22 , zy May! 435, Nov 
59, 594) 59 5914] 58lo 59! SS0N DP BOM n sk cncddana 53. Nov21 641;Apr| 76 Nov 
j » Ilo 4373 45 4h | 4483 4535 31.366) Missouri Pacific__...._.. 441g Dec 27 85lo May! 1063,Jan 
| $110 110" 112 114 | 114% 11414) *112 115 5321) ash Chatt & St Louls._.| 97 Dec 24) 133° May|i4glo Jan 
: bd: Qube tbe Sbnel epee) adel atk Se oeke. abnal weno. coma abnede at of Mex,non-cum pf.| 39!2Nov29) 59% Jan { 36 Apr| 593, Dec 
i a ee Fae | a PEs PERS PG: poet Do 2d pref.......- 13!: Oct 30| 27 Feb 14]| 18i4,J’ne} 30 Dee 
945g 9714] 971g 9914) 99 103 10112 10253] 100 10214 “995g 10115|102,560|N Y Central & Hudson_-| 289 Dec 26] 1343,Jan 10|| 126 Nov| 1561Jan 
2012 33 3233 33 33%) 33le S3le} #31 33 | #30 33 1,800|N Y Chic & St meee 19% Oct 30 63loJan 7|| 59 Mech) 731.Apr 
' 790 105 | *85 108 90 90 | *88 105 *90 105 *90 = 300} Do ist pref... 85 Nov 7} 110 Jan 16|} 111 Apr] 1207 Jan 
68 68 $6478 647s) 5 1 7 5 *65 1,510 Ss 5; eter 41 Oct 30} y1*;Jan 7 80 May 2 Dec 
1321g 1321g] 133 2 2/§138 138 1,031|N Y N Haven & Hartford; 1278s Nov 4| 189 Jan 9}| 18912 Dec| 2047; Jan 
34 B35!) 34l4 341g 35lg] 10,860|N Y Ontario & Western..| 28 Oct 23) 48%Jan 5}| 433;May| 5714Jan 
64lo G4le} 65l2 67 68lse| 6,850) Norfolk & Western._____ 56 Oct 24) 92lgdan 5!) 84 Feb| 975gOct 
*76 «84 | *76 ‘ gt 79 «#79 650}. Do adjustment pref..| 70 Oct 29) 0lgJan 10|]| 89i2 Apr) 96 Jan : 
12234 12419) 71228, 124 122%, 1241s! 1223, 124 124 12 2534 12914/196,460| Northern Pacific........ 100!z Oct 24] 18912Jan 7/] 17914 May} 23212 Feb 
1063; 1073;| 108 108t2} 108lg 1083;) 108 1082] 108l2 110 | 109%4 11112] 10,010 Do_ subscrip rects....| 9l!2 Nov 4 ise Deb Wiican Geuclssesn oom 
#9012 O1ls} 91 O2I3) 93lz 93lo| TO1le 9219] #90lg 92 | 90 90 1,500] Pacific Coast Co__...... 56 Nov 1} 124gJan 7|| 103 Jan| 142 J’ne 3 
*80 100 *87 100 *85 100 | *85 100 | *85 100 | *85 100 | -...-- 2 3. oe 65 Nov 6} 76 Nov 8$]/} 105 Jan| 106 Jan 3 
91 91 97 97 *94 100 ¥*93 98 #92 97 *90 95 200 Do 2d pref... 125 Mch & 1051, Jan 135 May eS 
113!g 114 1137g 115 1137g 116%) 1157 117 115g 1171s] 1145, 11612|171,742| Pennsylvania 1413s Jan 8|| 122i2J'ly| 14712.Jan 
*61 64 | *60 641s) §621y 65 645g 6455) 65 65 | *65 70 381) —_ a Chic & St L..- 51 Oct 2: 78 Jan 22 i. May| 37 Jan % 
*30 90 | #85 92 | #85 95 | #85 95 | #89 92 | #89 92 | .._._- |_| pe 3910 Oc 10512Jan 6/} 100 May| 109 Aug z 
1055s 10714] 1061g 1083s) 1063, 108lo/r1051g 109 | 10612 110 | 106%, 1101y ee Reaane. menpqecesequne : 1391g Jan 7|| 112 Mayjzi64 Jan - 
81 81 | *80 82 | *80l2 -...| 81 81 *81 84 §83 83 ores y2 Jan 7 89 Sep 96 Jan 5 
817g 817s] *81 82 *S1 82 *81 82to} 81 817s} 801g 803, ,300) ref 94 Jan 8 90 & od 102 Jan 
143; 15 | 143, 15t4) 15 158%) 145g 15 143g 143;) 14 14le i. 110} Rock ‘stand Company...| 1114Nov22} 30!gJan 6|| 22teJ'ly| 3253 Nov 
$3; 29 | 29 29!o] 29 2914) 28le 293s} 28 2834) 27% 2819} 20 200] i eee 2612 Nov22} G64l2Jan §&|| 60 J'ly| 693, Aug 
Glle} #55) 65 | #55 G2 615, 615;) 61%; 613;) #59 65 420/3t L & Sen +7 1st pref..| 58 Oct 7) 70 Jani1i|} 60 Feb4 728,Apr 
283, 28) 2910 3014) 30 30 | #29 30 253, 293;, 29 2914] 1.285} Do 2d pref..._.... -| 24 Novi9| 48%3gJan 5 4012 J'ly| 5114 Feb } 
#11! 1419] *1llo 141g] *11lg 14lo} 141g 15to} 15 153g! 15 15 2,600) St fov's AL. Ses -| 11 Nov22} 25ieJan 7 201e May| 277% Jan 
#29 «31 | #2931 2¢ 29le) 3 : 3 2,650 __ PE Sees 25 Nov22| 62l2Feb15|| 483;May} 63%3Sep 
743g 753, 7613 80, eel soutnete Pacific Co..... 6314 Oct 24] 9614 Jan 14 61 May! 97l2Sep 
10912 109 9} 10812 11014 inn ee oeee.............. 109 Oct 24] 118!g Jan 14|| 116 J'ly| 12012J'ne 4 
97g Ally) 10% I1ls 2 4 16,700|Southern v tr cis stamped; 10 Nov21} 384 Jan 5|| 315s Nov| 427, Jan 
301g 33%e} $41y 35i] 3 341s) 33 35 32lg 341s] 33 34 7,310} Do pref do 291g Nov23| 94leJan 5]| 9312Dec| 103 Jan 
*191g 903%) 20 20 203g 2034) 203, 21 193, 21 203g 20le} 2,500)"JF’exas & Pacific.___.... 17l2 Nov21| 87igJan 7 28 May| 40), Oct 
*15 20 18 18 1912 19le/ 18 181s) #16 18lo} #17 25 | 550 bird Avenue (N Y)....| 16 Nov27| 123 Jan §8}/} 121 Nov sigs; Jan 
*10 =... Alle ile) *11lg 13 | #12 15 1344 1344 3 13 500) Toledo oe & Light 9 Deci7} 29 Jan 7 2514 Dec Jan 
143%, 14%) 1473 1473) 15 15 | #14 15 147g 15 1473 147 = St ke Western...| 163;Dec 1:0} 333;Jan 6§]| 2514J'ly fol Jan 
37 BT) 37 3784) 3714 B72] 37 27%,| 3684 37%] 3612 3634; 2,200 --; ere 293; Nov26| 547g Apri2|; 43 J'ly| 59% Jan 
86 8686 8612 S6lo] Ay 871j| #87 = -&8 8612 86le) 8684 1863 1 "420\ Twin <= — Transit - 683, Nov22| 108lgJan 7|| 102 Dec/| 122\4Jan 
12214 125 124 126 | 1243, 12655} 12412 1263 1237 12655 12334 12634| 514,348) nion Pacific ......... 100 Oct 24) 183 Jan 5!| 138l2 May! 195%sSep 
_*83l2 --- 8: 84311 #84. 84 84 | *83_—B4lel 823, 8314 1,140 Do a ai ciainiibabiiietan 75 Augci4! 94 May 2"! QileoMay! 991,Jan 
BANKS AND —— COMPANIES—BROKERS’ QUOTATIONS. i 
— 
r" , L | > , 2 
Banks Bid | Ask Banks. Bid | Ask Banks. — Ask ‘| Banks. Bid | Ask Banks. Bid | Ask Banks. Bid | Ask 
New York ||Chemtcal _ _ . 375 leu Ave]. Imp & Trad! 465 ris | Metropolis J q 390 | .-.-|/Oriental J._| ----] 185 . 
ew - _ |/Citizens’ Ctrl) 120 | 130 |!Fifth ...... -||taterbore {-) 125 | 135 jMetropoll’n| 150 | 160 \Pacific 7---| 230 | 250 4 
Actna ..... | ----] 315 jiCity ....... 1242 ones | Firs 1 chtond 378 625 Irving N Ex 17 cnet \IMt tae 220 | 240 |i/Park ...... 375 | 390 
America {/_./ 496 --~-||Coal & 2 240 |/14th Street § .-.-||\Jefferson J/..| 190 | 210 | Mutual §...| 250 | 275 |!People’s J_.} 300 esce 
Amer itxch. 200 } 210 |/Colonia a lO 195 ||Liberty ....| 425 | 475 | New Am .--| 195 4.205 |\Phenix ....| 145 | 155 
BatteryPark) 115 125 |\Colum! 500 | Gallatin. ... 340 ||Lincoln - ~~. ./12! New Ames 2ty) ...-||/Plaza J_.-.| 570 | ---. 
Bowery $ 310 | 325 ||\Commerce._|f140 | .._.||Garfield__..| 3 400 ||Marnhattan {| 25 27 yew Neth’l’d 220 |\Prod Exch {| 130 | 140 
Bronx orot| 300 | __-_/\Consolidat’d| 115 | 130° |'GermanAm#| 13 30 | 140 ||Market&Ful] 250 | 265 || ----||Riverside J-| 225 | 250 
Butch’ &Dr} 150 160 Copper waeut aan ----||German x"'| 490 | 510 |Mechs anics’ _| 205 | 215 |iNew York_- 265 285 ISeaboard._-| 340 | 350 
Century 135 ||\Corn exch {]) 250 | 260 |'Germania {j_} 500 ----||Mech&Tra 7} 75 | 100 IN’ ht & york, ----| 405 Second .---}| 600 |; 400 
Chase-. .- --~-||Discount {-| 150 | 160 | Greenwich {jj 270 | 280 ||Mercantile..|t}10 | --../|19thWard {]} -..-| 490 ||State _..-. 350 | 400 
Chatham _- 325 jj!ast River.| 135 | 145 |'Hamilton J_| - ----||Merch Exch] 170 | 180 ||North Amer| 100 | ....||12th Ward #] 300 | 350 
Cheis’alixc ----|iFidelity J.-| 160 | 175 He anover ...|T4SGlg .---|!Merchants’ _| 140 ..--|INC orthern__.| ....| 160 |/23d Ward{_| 190 | --. 















































* Bid and asked prices; no sales were made on this day. ¢x-rights. @Lessthan 100 shares. State banks. a &x-dividend and rights. b New stock 
t Sale at Stock Exchange or at auction this week. c ix beneficial interest in ore properties. A 1st instal’mt pald. n Sold at private sale at this price 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates o STOCKS : ! Range jor Y ear 1907 Range jor ’revious 
———=—= ne NEW YORK STOCK pn basis of 1UU-share tots Year (1906). 
Monday Tuesday Wednestay| Thursday Friday W eek EXCHANGE 
ga Jan 11 Jan 12 Jan 14 Jan 15 Jan, 16 Jan.17 |Shares Lowest. Highest. Lowest. Htghea. 
i] —_— " a ° 
is #13 «18 | *16 18 | ¥*16 18 | *15 18 15 16 15lg 16 900; Unit Rys Inv’tofSanFran; 101g Nov26; 62 Jan 7 £0 Apr] 9&8 Jan 
H whesi, #25 30 | *25 30 | #25) 30 | #25 30 | #25 30 | *27 DT esctien Do. pref.....---.-.-- 20 Novi3} 7ligJan 7|} 55 Apr] 93lpJan 
ea #9lo 103, 9g 10° 97g 10 91, Oe} Vlg Dlg 91g Mo} 1,100 \ gE ee 8 Oct 30} IsleJan 5]}| 18 Dec] 26loJan 
#1712 18!2} 171g 17%) 17 18 174g 174) «#417 17!g} 17% 1712] 2,0u0 De * WG, endaone vi Nov 4| 38lgdan 7 3612 Dec 535s Feb 
110i> Sep 7.8 7 7 7 7 6 i 6lg Glo} 6 7 1,609] Wheeling & Lake Erie... Oct 24 163;Jan 7|| 16 Apr| 218; Feb 
106 Jan #14 18 | *15 18 | #14 18 | §15 *14 «16 | $1515 a Do Ist pref._...-...- 13 Oct 24] 373,Jan 5 5 May| 48l2 Feb 
8 «10 *S 12 *8 12 §9 ; 77g Sle Jlo 8 6” De 2d pref........-. s Oct 23] 213,Jan 10)] 2114 Oct 2919 Feb 
6 16 15 «16 ae 174g 17!4] #16 =—-1712) #1512 17!g] 1,1 Winmoels Central hice deatemie | 11 Nov25} 25%Jan12}} 23 May] 33 Jan 
#382 43 38lo 41 40 42lo} 42 42 42 42 2 1,200 SPOR SE eee 4} 28 Oct 25) S51lgJan 7 44 J'ly| 64 Jan 
Industrial& Miscel'aneoud 
Adams Express........ 34180 Aug 14/§330 J’ne2u}}§240 J'ne}4300 Aug 
liis-Chalmers........ 4 Augi6) i16%Jan 5§ 16 J'ly 27% san 
we. get. --...4uat 14 Nov23}) 433;Jan 3 40 Se Jan 
Amaigamated Cop ees 2413, Oct 24] 1217, Jan 5]| 9283 J’ly shat Feb 
Amer Agricultural PChem: 10 Oct 22] 253;Jan § 20 J’ly| 34lgJan 
BO MI Bins sche ccncimtees 75 Oct 28} 5 Feb20}] 90 Dec] 102 Jan 
American Beet Sugar...'. 78, Novl6| 23igJan 7 20!o May| 35 Jan 
@ GOCE cnqsocedece i Mc sO Jan 21]] 82% Oct] sgioJan 
we oe Can... Fie AO Basic: cdediude’, oone 
a ae A. S&B 6019 Apr lu} - wee eee 
Sal Americas. Car & Foundry 4514 Jan 14]| 323, 0ly| 47!2Jan 
Do | EER 4 ae 103 Jan lz 982 diy 105 Jan 
o| Amertean Cotton Oil 8612 J ‘ly 27 May} 4414Jan 
SEinwcnt hanes a 990 Jan 21 3D Dec} 95 Jan 
American ‘.xpress 247 Jan 5/| 215 Apr| 272 Aug 
American Grass Twine.-- 38 Oct 22 sl4Jan i} 77g May} 113;Jan 
Ameiican Hide & Leather 2lg Novl4| . GlgJan 16 SigNov| 10 Jan 
MO... O0MRa diccnek dase 10 Oct 24) 30i9Jan 7|| 24 Nov} 43 Jan 
5|American Ice Securities... Sl, Oct 23] sg Jan 2 351, Jan 947s Sep 
or Linseed-...... 63g Oct 24) 1914Jan 1 168, Dec 2914Jan 
DO: Bilcscccesenn* 1612 Oct 29) 36 Jan 7}} 35 Dee 537s Jan 
amertean. Locomotive ...} 3214 Nov2 7534 Feb 15 533, May| 7s! 
Do tiie ge Rs 83 Oct 30) 11119dan 21 losis Dee e3an 
American Mait Corp..... 2igJd’De 10) §7lg Apr <i}... 2.--]e-ee oo oe 
"CEE Pa 17 Novi8i 40 Feb2iiji.... ..--}.... ¢« 
3 Amer Smeiters Sec pref B} 60 Oct 24) ygigdJan 7 "921, Dec| 1013; Jan 
F 5 — a & Relining} 55!4 Novi5j/7155 Jan 7|| 138!2 May| 174 Jan 
BRR $18; Oct 18) 117%g3Jan 7|' 112 Dec} 13 
American Snuff anaemia oat 150 Oct 23) 205 Jan 1x 
| SESS: §70 Nov2l) jog J be 7 
i] American "Steel Foundries} 45sNov 1} 103,Jan 5 
dealt nis nk onal otal 20 Nov 1| 47ieJan 7 
uJ Amenean Sugar Refining.| 923, Dec 14) 14719 Feb 13 
Ts camanan etn oe x106 Nov27| 131 Jan » 
5 Amoriene ‘Leleph & a 88 Oct 30] 133 Jan 4 
American ‘lobac (new) 60 Oct 23 983, Jan 5§ 
American Woolen......-. 11 Oct 22] g6igdJan 7 
0. BO ccssnoadenes 68 Nov2l 1027 Jan D 
5\4AnacondaCopper Par$25| $251g Oct 18] yuz3, Feb 16 
500/dBatopilas Mining Par$2U0); §3 Oct 23} gig Mayly 
ree lyn Union Gas_...| 80 Nov 8] 125 May 1 
*6 1 runswick Duck&C Imp! 6 Oct 74) I4igdan 4 
20 100] Butterick Co _..... 27 Oct 21 49i, Jan 3 
177% (Sentral Leather 117g Nov22} 40 Febi5 
80 Olof RP = Bily) Silly 82 8 lo 8314 S3l4] 831g 83lg} 1,868)\/ Do pref... -| 68 Nov25) 102 Feb » 
1934 201g} 2Mlg ilo} 21lg 21%] 213g 22ile] Qitq 224) Oleg 2112} 20,99. |Colorado uel & lron_.--| 14 Nov:6] 657%Jan 3 
#16 «1/7 ~| $17 7 | *15lq 16%) 1693 1673] 1634 1634] 16 16!o} 1,050}L0l & Hock Coal & Iron_-| 14 Dec 4] 2ya,apr 5 
103ig 10534) 105 10% 58, 105° 105 | 10410 105 | 102 104 | 101l2g 10314] 3,.710/Consolidated Gas (N Y)..| 74 Oct 25) 14uly sich 1 
13° 13%) 1s 145s] 138g 1 13% 1414] 137 14lo} 14 1434] 16,400 «> 4 > ee Relining. - 8 Oct 24) 243,Jan 22 
61°; 62 63 63 64 65 65 G65!) 6434 6434] 647g 647s} 1,400 _ ePaper 46 Oct 2s) 88 Jan 238 
; 327g 333) 3314 33%] 341g 35 B4le 35 331g 343] 34 3412] 6,920 Distillers Securities Corp.| 25 Deci7| 78 Feb1s 
*51 Sl | *51 si 51 81 | *55 = 81 *50 81 | *55 Bh i <n dine Federal Mining & Smeit’g| 50 Oct 25} 163 J4&D Jo 
*56 6739) *60 39-68 67 6783) 6914 6914) #6412 69 6514 65!4 EE SS ree 47 Oct 24) 97 Jan 14 
119lp 12014; 122 12333) 122 1233) 12312 125 20 122 121 122 7,150 General blectric .....-- 8912 Oct 23] 163 Jan 2” 
*80 89 89 | *85 95 | *89 95 | #80 95 80 90 100}G anby Cons MS & 60 Oct 24) 152 Febisz 
eune accel Oa 9 *5 9 *6 7 ek EP ce ot Mer Marine stk tr ctfs 4'2Oct ¥ Sig J'N€ 27 
16lg 1714) 1734 18 18 18 | *172 18l2} 171g 1712] #17 = =18lg} 1,0) De pref... cence 10 Nov26) 24 Aprzi 
4 9 Qig} *8lg lo 9 9 Glo 1015) #10 10!9} 10lg 11 1,35u| international Paper..... 7'y Nov 16] 1gigJan 7 
7 *55 «= «68 59 «= 60 62lg 6314) 631g 64 65 6314 65 4,500} Do _ rr ee 51 Nov22| 81 Febii D yo Jan 
\ #25 40 | *25 40] *25 40 woke wade enue? Gta aed eee international Power..... 35 Nov 4) 603,J4D 15 Sep | 105 Jan 
4 1514 161g) 15% 16 1554 17%} 174 18 171g 18%g} 18l4 2014) 21,715 ee Steam Punip... 8 Octz3) 41 Jan 7 28 Jan 60 May 
*66 667 66 «666 | §$66lg 6614) 66 66 70 6914 69!2} 1,830 BOE. ocascccceses 50 Oct 23) $1 Jan rv 7 Jan} 92 May 
60 60 59 «360 59 5914) 50lp 59ly) 583%, 59 560 (66 1.420 Mackay, Companies pwedae 40 Oct 24) 75tgdaD 24]]_... 22--fe. fone 
63l2 63!2} 64 64 63 63!s} 63 63 | #6214 63 6212 6312 7 PON kn ccnnccdne 60 Oct 23] 71 Jam zai]... LL--fee ee ee 
74lo 75 74lo 74-| *73 74lo| *73l2 742) 74 74 73lg 74 1.150 Natighat i ‘Biscuit iielinaes aramnal 58le Oct 24) + 864,JaD 15]/] 62 M 91, Dec 
*101 105!2|*103%4 113 105g 105!2|*101 106!9|#103 + 10612)#103 112 100 Me Ba sennes tas 90° Nov2u} 1173g ich 6]] 11319 Jan | Llslg Oct 
* *8lp 9 87g 9 *8lp 10 *9 10 91g Dlg 510) Nat Enamel 4 & Stamp’g 61s Novz1 58g Jan 12° May| 18!2d 
*70 *70 5 | *70 5 | *70 21270 821965 60 |.--...| Do pret.... .s..c-cs- §75 Sep 12} 87 Febi5|} #2 Sep] 88lgM 
40 407%} 40 41'4) 403, 4235) 4ilg 42lg) 40 42 40 415s} 16,900 National ‘Lead pemdinee cud 33 Novild) 764/20 7|| 66 Ma 953g Jan 
89 89 | 892 90 «90 | *89le 91 8912 9012} 90% 90%) 1,350) Do pref.___........- 80 Oct 23] 103 Jan §]| 100\gJ'ne| 10644 Jan 
8% «9 87g Oly 9g 3g) Vig = Olg 9g lo 914 9s) 6,150)Newhouse M & S.Par$10| $5 Dec lu, $204, Abr isi}... ..--|-.--. < 
57lo 66 6414 6773) 6634 72 69 69 67 69!0} 65 66 7,370| New York Air Brake._..| 4712 Dec17| 14ligJan 7 “133 «J’ly 1633, Jan 
54 O54 52lg 54lo} *52lo 55 | 53 535s 51 52%) 51 51 2,541|North American Co. jew 37 Nov 8} sy2jJan 4]/ s87lgNov| 107 Jan 
28 29 28 291g, 2758 28 271g 2814) 271g 2714) #26 28 2,650 pase MOM cccregcisas 19 Novi6 ieee Fy ed bo 6ll, Jan 
861g 8614] 871g 883s} S8Sig 89 | §88ly S84] 871g 89 8714 88l2] 3,485 copie 8 Ges L. & O(C hie) 7014 Oct 30 Jan 4 103 Jan 
1 10 10 *9 1019} *9lg 10 *9lo 101g} #93, 10!lg 300) Pittsburgh Cual Co..;... Nov20 ier Jan 15 13 uey 18lg Nov 
2 ‘ 900 , 37 Novz2 Jan 4 J'ly| 62igJan 
7 1553 Nov26| 57 Jan 10 re May J 
64 Nov29| yy%gJan z4}| 95 May! 105 Feb 
1351; Nov15| 181lgJam |} 180 Dec| 270 Nov 
{ #28 ‘ 2 21l2Oct 24] 57lgJan 10|| 44 May| 623,Jan 
*77 7 0 | *77 *77 #77 pre 7z Nov 6| yyloFeb 15|| 97% J"ly| 107 Jan 
17lo 17l2} 1734 183%} 18 18%] 18lg 193) 18  18!2} 1734 173%) 10,330/Re ubile 1Fon ‘x Stee ---| 12 Oct 23} 41 Jan 7/| 22l4May| 413, Dec 
i 68l2 69 69 70 70 7Zilg) 7ilg 7llo} 71 Ze} 7Olg 70g) 5,184 es a is in si eames Lli.] 50ig Oct 24 -, 7 7|| 91 May] 1101gJan 
. *38l2 39 39% 40 40 41lg] *40lg 41lo) 413g 41%) 41 41 2,480 slots 3 heffleld Steel&sIrn| 26 Oct 24 7|| 68ieJ’ly| 9y7igJan 
q *85° 95 | §88 88 | #85 92 | #85 95 *85 «95 19] $6), cadenunes 80 Oct 31 307 ‘Jan 11]| 10414 Oct | 113° Apr 
be gee TOT PE IED GEE" Vib eee Genes Te Tenn Coal. “iron & Ce 98 Novid| 162 Jan 4j/ 129 Jan |3166 Nov 
3lle 32 30 32123 30 30 | #29 30 | #29 30 29 207%] 1,420 dTennessee Copper Pr$25 $17 Oct <5) $53!¢ Mch ij]... Lee feeee coun 
*55. 60 | *50 56 | *56 59 | *57 59 57 68 | #57 59 350) Texas Pacific Land Tyust.| 42 Dec 3] 85 Jan 17||/ 60 Ma ie] 
Site. Bl Cite 6B biccse cccch coe. pene] Og ST Olle B dicounes Vhs? Bag & Paper|..-- 4 Oct 24) psig Jan 15 digSep| 154Jan 
$4783 4733) #4712 53 pen manel nane.icanc, Gin ie oe il cnamstonaie 393; Nov2l} 61 Jan 7|}/ 52 Oct $4Jan 
2014 2014] 20 2034) 19%, 20%) 19 20 19 19 1 20 6,210/;U S Se ~ 1 Pigs & Foundr 17 Oct 23] 49lgJan §]| 4312 May| 53 Jae 
$61 61 | $61 62I0] GL 6214] 62l2g G62le) 62 6434) 644 64ly 9 SE nachinusien dean 49 Novly Jan 831, Dec| 967g Jam 
#70 95 | *80 95 | *80 5 | *80 95 | #80 95 | #80 95 | -.---- United States Express. . 70 Nov 6/§117 Jan y|| 109 May|138lz Jan 
#3604640 | #370 «40 | #370 «40 | #38) = 40 | #36040 38 = 38le 300|U S Realty & Improvem't| 36 Nov 4] g0igJan 4|/ 75 Aug] die Jan 
* 10] *5 10} *5 10) *5 10] *6 #10) *5 10 | ----.- US Lae see & Reining} 5! Nov25| 30lgJan 2s|} 24 Mch|, 4053 J'ne 
*16 «625 20 204) *17 23 20 20 | #15 20 | #17 25 CF DO PN ones cuccns 1814 Dec27| 68 Jan ; 60 Mc o4 «(J’ne 
2334 24 24 2423) 2414 26 24le 25lo| 24 241g} 23 2314] 3,745 United States 2 131g Novzl| 52)2 Feb it 38 J'ly 5912 Oct 
87 8735, 877g 88 88lg S8S8l2e} 785%g 87 8314 8414 83 2,604 ~~ ST PE 62° Oct 30| 109% Jan 7|/7104% J'ly |7115 Jan 
4 *55 60 | *55 60 59 «660 | *55 = =—60 | #55060 | #57 ~~ C60 3 Do 2d p SEAS Pe 39 Nov21| 78lg 7] 76 lay 7871, Jan 
275g 2814] 28 297s] 295g 303g) 2934 305s) 29 3014) 29  3013/414,811/ United States Steei-j27222 217g Oct 23 Jan 7|| 3253 J Ig 
917g 94 93l2 95 9453 9533} 94 Q95'4] 9333 95 933g 943; 44 Jy . fee bee 7¥1g Nov20} 1073; Jan 7|| 9834 J° iy 11314 Jan 
203; 2154] ile 2214] 22le 24 9314 251g} 2434 25%) 25 25le] 32,700)\dUtah Copper...Par $10) $13. Oct " Gaile Meh 45.... aneciecce, qee* 
*17l2 18 18 1Slg] 18lg 18lg) 171g 17's) 17l2 1719) 175g 175s) 1,500 “i -Carolinis Chem.-| 123s Nov 4| 39%gJan 7]) 31 J'ly Jan 
90° «= 90 0 | *83 93 | *85 93 | #85 95 | #92 98 £3 eee & Nov 4} 108 Jan yj} 104 J’ly| 117!2Jan 
*460— «55 52 2) *50 52 | #48 56 497g 507s) 49 49 400) V ina, icon Coal &, Coke Oct 24) 97 Jan 22)|} 38 Ma 3 Deo 
#250 310 |*250 310 |*250 310 |*2?50 310 |*250 310 |*250 310 | -.---- Wee Fargo & Co}..... 250 May 7| 300 J'ne 3]/ 233 Mch| 305 Oct 
58lp 58le} 59 60 59 59 8659 60 *59lo 61 301] ¥ estern Union Téleg..| 64 Dec14| 85 Jan 10|| 783% Dec| 9414Jan 
44° 459) 48 48 4733 51 50 «51 4912 50 50 51 4,970 Wostings | fee 1 Mtg essen 32 Novi5| 154 Jan 2]] 148 Aug| 176 Jan 
*65 75 70 70 | *72 85 | *75 100 | #75 90 ' #75 = &5 10m De 18 ofer.....i..... 60 Dec 7'8160 May23\! 162 Nov' 188 Jan 
{ BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
—. 
Ask Banks. Bid | Ask Banks. Bid | Ask |\Trust Cos.’ | Bid | Ask || Irust Co’s. | Bid | Ask || Irust Co’s | Bid | Ask || Trust Co's. | Bid | Aa’ 
185 . Union Exc 9j 170 | 200 N ¥ Cty. Fidelity....- 175 | 190 ||/Mut Alll’nce] 180 | 195 kiyn. 
250 US Exch 9_| --..}] 120 Brooklyn. | | ~~ j|jAstor _.... 75 | 290 ||Fifth Av Tr.| 400 | 475 ||NYLife&Tr | 920 | 950 |{3rooklyn Tr} 390 | 415 
390 WashH’hts{]| 2:3 mene Bankers? Tr| 400 ----||Fulton..... 50 | 275 aa) Be Tr| 500 | 550 |jCitizens’ ...| -...| 130 
ehes West S a4 - 500 CP OS ----| ----||Bowl’g Gr’n} 290 | 310 ||\Guaranty Tr} 400 .---||Standard Tr} 350 | 390 |/Flatbush ..| 250 | 276 
155 Yorkville j-| 400 | 225 ||Home B’nk{]| 225 | 270 ||BroadwayTr| 125 50 ||Guardian Tr} 190 | 210 Title Gu&Tr| 375 | 40 ||Franklin ...| .-..| 250 
sme Manufactrs’ | 380 | -.-.||Carnegie _._|/f150 |1159%g/Hudson _..| 55 | -..-||Tr Co of Am} 200 | 225 |/Hamilton ..| 275 | 300 
140 echanics’ {/|t2 ----|/Central Tr’st/ 1500 .---||Law T1&Tr-.} 180 ----||Union Trust/12v0 [1275 || dome ..... ----| 130 
250 Montauk -.--| 160 ----||/Columbla .-| 170 | 190 |/Lincoln Tr..| 125 75 |\US Mtg&Tr | 375 | 400 SUREOE con) cope] coms 
350 Brooklyn. Nassau ..--./ 240 | 270 Commercial 160 | 1,0 ||Manhattan -}| 350 Unit States_/1100 [1150 ||Kings ..--| 430 | 460 
400 Nat City___| 300 | 310 |iCommonw’b| 100 | 125 ||Mercantile__| 300 | 550 ||VanN'denTr/ 300 | ----|/Lisl L&Tr._| 250 | 275 
400 Borough J..| ----| -.---||/North Side §]/ 330 | 370 ||e&mpire 132(i19|1327 ||Metropolit’n}) 500 | 525 ||Washington | 375 | ----||N Re pew | 
350 Broadway{.| 425 | -..-||ProspectPkf]| 150 | 160 ||EquitabieTr| 325 | 350 ||Morton Tr’st| 400 | 500 a 165 | 175 |\People’s ...| 250 | 300 
oer ‘Terminai._%| ----| ----||Farm Lo&T |1180 |1200 ||Mutuat - 105 | 115 ||Windsor _ 160 | 175 ||Williamsb’e | .--- one 
stock *Bid and asked prices; no sales on this day. @Less than 100 ogee Ba -rights. New stock. cEx-dividend —e hts. dNow quoted dollars per sham 
price tSale at Stock Bxchange or at auction this week. sTrust Co. certificates. /Banks marked with a paragraph (7) are State banks. 
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BONDS 3S] Price Week's |8~|| Rance BONDS SE] Price Week's 
R. Y. STOCK EXCHANGE /ti Friday Range or [355 Year N. ¥. STOCK E..CHANGE =z Friday Ramge or 
Weeks Enpiva Jan 17 =| &2| Jan17 | Last Sale |RZ|| 1907 Wsex Enpine Jan 17 = |S%| Jani? | Last Sale 
U. & Government bu Ask\Low High| Ne||Low High}||Cent of Ga RR—(Con) bia Aski\Low High 
U 8 2s consol registered.d1930))Q.5| 104%_Sale [104% 104's| 10/1044 109 3a pref income g 5@....p1945/Oct | -.-.-. 36 | 40 Dec'v7}. 
0 s2 } consol conpon....4d1930/ 9. J 104% 105 [104% Oct '07)....)/104 5 LOB 3d pref income g 5s stampe |.| ..../*- 33 36 37 
U 8 3a registered ........41915) 9-8] 100% 1014/101 Nov’07}...-//lul 103 Chatt nv pur mon g 48.1951] J-D] - 37% Dec"v? 
U 8 3s coupon............ #1913/9.F/} 101 102 [102 Dec’v7]-.../10%% 104 Mac & Nor Div lat g 58.194t|J-J| -- 115% Deo’ 
U 8 38 reg small boads..419151Q.b| .-.---..-. -[107 J’ne’UY)..../]...... 2.2... Mid Ga & Ati Drv 56....1947| J-J 115 Nov’v5 
U 8 38 con small boads...#1918 Q-F] 100% ......[10449 Oot '05)....|)...... 2... Mobile Div lst g 58.....194ti| J-J 105 Dec’07 
U 8 48 regiatered..........1925/9.F Liss 120%, 118% 118‘g} 101/119 130% |] Cen RR & B of Ga col g 58 1937|M-N --|1u0  1vU 
U S 4s conpon. “p28 Sel 1 1204122 /191% Jan ’0s)....//117 130%] Cent of N J gen’l gold 58.1987|J-J| 122 120% 122 
i US PanGun 16-90 yr 20.%103'/Q N} 103 -|105 's Oct’ eee A1987 : 121 11342 Dec ’0?). 
| Philopine isiands 48.1914-34]¢ F 1 ay & Imp gu 5a.-1921 -J| 103 107 Aug’07 
| Pub wks and imp rev 48 1935/9.5 foe Hud KR xs Coa goo 18 Wj S-J} 100 ......]-..2- --- oe bie | eee pout 
' Pub wks and imp reg...193'/Q.F Leh & Wilke B Coal ibiz M-N| ----+- v8 Jan’Us 98% 100% 
i Con ext guar 4498....g1910 g-é 95 va Deo’v 94° 1loL 
: Foreian Government NY& Lone Be eng4si941/M-S| 85 ....../........----. BIR 5-9 i- 
i Imperial Japanese Governm’t Cent Pacitic Pacitic Co psi 
j # :oau 449s ctis full pd.1925) F-a 8714, 88 [126 83% 94%//CentVermont let ga 040, €1920/Q-F] ---+++ ---0--] 25 May’O7]....// 85 897% 
‘ zd series 449s otis full paid.| J. y 84% «85 | 53) 54 892% 11 Chas& Bav See Atl Coast Line ‘ 
\ # loan 4s ctfs full paid..1931]J.J 78 77%) 22) 75 85 |/Ches & Ohio g 68 ser A..41903]A-O Jap '08}....// 93 105 
{ Bepab of Cuba 5s exten debt../M-s 103-1034) 6 95 LO3%ll Goldés............. @1911/A-0 Oct ’07)..-.11102 107 
8 of Mexicos! g bs of 1 ve = 48% 984) 17) os 99 lst consol g M.N 109%, i10 49/101 116 
: Gold 4s of 1904.......... 1954 3b 97 By: i ors Ay Regis ; M-N “HOY nea'vn ‘Ma LUT ty 10h 
‘ lces on é via. of . id 2|M-8 
; State and City Securities . a bes 21M. S y 06% 
; Aisvama ourr (und 45 ....1920] J.J 111 Mar’02)..../]............]] Craig Valle J-J 
; Dist of Columbia 3°65s....1924] P-a 1179 J’ne'06}....)| ne ceeee- |] B& A Div JJ 
Louisiaua new consol 48..1014) 9-7 BOOS 00 OG. cndincessss cunse 2d consol 9sul J-T 
N Y City—Tem od receipts Warm — al lst @58..1941)-S 
for 4 Corp Stock...... 1957|M-N 105% 106 /|1004/102%108%]] Greenbrier By lst gu g 4s '40/M-N 
for 4% poi ame bens. 17 a-N 103g Jan ’03)....//101 loa [Cine & Alt RR ret g 38...1949/A-O 
North Carolipa cousoi 48.1910] 4-4 t+ Apr’v7|....//l0U0\& et Railway 1st lien 8190...1950 wed 
ee a aSEe 91H A-O -[126 Mar’v7/....//126 126 Registered... ........... WI-J 
So Carolina 498 2U-4U..... 1933] ¥-J 120) Mar’uc)... 2. 22... Clic Burl & Q—Denv D 43 1932 F-A 
/ Tenn new settlement 38.-1913]J-J 92% Oct U7/..2]] 91Y 96 [lino Div 3198......... 1949|J-J 
Virginia fund dept 2-3s...1991/J-J v's 95s + May’07/....]] 3% 9% Registered... ........1949]J-J 
Ge deferred Brown Bros ctis.|\ "| ...... 36 25%| 26] 20° Su%ll Gold 4s.......... .-... 1949]J-4 
i . ‘ Iowa Div sink fund 58..1919)A-O 
Kailroac Sinking fund 48........ 1919] A-O 
| A labama Cent See So Ry Nebraska Extension 48.1927|M-N 
| Midl See At Coast Line Registered.............1 927/M-N eed bond | oes © ecnees 
t Albany & Suse see Deid Hua Southwestern Div 42. -.. 522} M-S| 88 ...... vO Oct’U7]}....1, 80 90 
! Alleghen ey See Penn KRY Joint bonds See Great Nor 
Alieg & Weet bee Bul i: & P Debenture 5s............ 1913|M-N A 99%) 99% 99%) 5 94 1046 
Apu cry! lat g 48...... MiVMOL Q-J _ 79 Dec’O7}..../, 72 91 Han & 8tJos consol 6s..1911)/M-S ig Seeks 98 Dec’v7 ----]} 98 109 
Atoh T&S ve Gen « 4s. os 1} A-O 9 89'5 102 4//Chic dé EK Ili ref & imp g 48 1055|J-J} ----- - 90 | 92 Apr’v7).... 
495] A-O 90% 101 lst s f cur ts 9U7|J-D] ------ ...... 102 Oct 707) ...1/1004g 103 
; Nov 1st consol ¢ 6s A-O] 117) ....../115 Dec’v7). . is 128% 
Nov General aoheet ists M-N/*10¥ oo. qe 111 | 40/102 117% 
M-N Register M-N] ------...... 113% Feb’u6). 2... ceeeee 
5) 2-D Chic & Ind U Ky let _ 1936] J-J| 1074allu [109% 1U9%) 5/106 1184 
7} J-D Chicago & Erie 
FA Chie tn d Louisy ref 6s..-1947/J-4] 117% Sale 117% 1174) 46/119 126% 
VFA Refunding gold 5s....... 1947|J-J} 10k .... 105 Oct 07]. ../1105 111% 
/ FA Low isy NA'& Ch iat a.1910 J-J tee 
/ F-A Chic Mil & St P term g5s 1914/J-J 
3) F-A . U6) .... ——_ 15 | series 4. J-J 
East Okla Div ist 4 4s..1928\M-s| 75 |... 93 May’V7/..../) 91 93 |]  Registered............ el 819-3 
atl Knox&N See N eenenig! eccetaes 61999 -J 
Atlantic Coast lst g 48.h1952|M-S|} &8 Sale | 88 88%) 11) 82 98% Chic & L Su Div g5s8....1921/J-J 
Charies & Sav lst g 78..103/ J-J Chic & Mo Riv Div 6a...1926)J-J 
Sav ¥ & en lst gol 6a.. 1934] A-O i Y1O}| J-J 
lst gold 58............. 1934] A-O 921) 3-J 
Ala wists gold 5a ..1023]M-N 916) J-J 
Bruns & W lat gu g 48 .. 1933) J-J 1924) J-J 
L@N coll g 4s......... 01952|M-N 1910) J-J 
Bil Sp OcadG gugde  191s})-4 L910) J-J 
Atlantic & Danv See South Ry 90s] J-d 
Austin &2 NW SeeSou Pacitic 919) J-J i 3 
Bet Ohio prior 1 g3'28-1925 J-d 1910} J-J} 1004s Sale |100 ; 
Registered -A1925] Q-J 1910) J-J] LOLW1lUSeILOLy 1OL% 100 105% 4 
Gold 48 ....... h1V43] A-O 909|/T-J| 90% 101% 102% Dec’07].. 
Registered . -41943) y-J 921|J-J} 1U6 fl 
Pitts Jauc lst gold 6s...10Zz) J -v 910) 4-D 
PJun & M Div lat g 3 yslvzd|M-N iss J-D 
| PLE& W Va Sysret 441141|M-N 5/g-F 
' a ue ww 106 gS ‘ss... 1v2d] J -d -1886- 1928 -A 
_ | SiR RITEE ..000c00¢00 M1VZ 33 esseee cocecs "06. ‘Regieserea. 1886-1926/F-A 
| pe. hiv lat gu he Se..1ViviF-A} BU ooo... 106% pent ; General ne 349s. 1987|M-N 
| Cen Ohio R lsatog 1vSO]M-S| 92% 20... 109 r’vd).... Registered Q-F 
i Ul Lor d& W con lst g 58 198u|A-O} lu5 22777 100%, Pneo7 * Sinking fund “Ga..1879-192y] A-O 
Ohio River KR lst « 58.1040) 4-1) «----- 2.2... 116 May’UU Registered....... 1879-1929] A-O 
General gold 58........ TUMGEA-Ol scceao cece 113 » Nov'v6 Sinking {und 68...1879-1929|A-O 
Pitts Clev & Toi lst gts lyzz/A-O} 100... 119% Mar’04).... Registered....... 1879-1929|A-O 
| Pitts & West let g4s...1917/J-J) YU 98 | BBY Oct ’07)..../) B8% 94 Deb e 5s YOY) M-N 
Stat isi Ry let gu g4'gs 1043] J-D] ..ccce ccccee luv Nov’4)..../). ..... conse Registered. M-N 
Bat Creek &@& S See Mich Cent Debenture 5s. A-O 
Beech C SeeNYC&hH Registered........ A-O . 
Bellev & Car See illinois Cen! Sinking fund deb 5s.. 3) A-N [105 Deo’07).... Lot 114% 
pee 3 Montauk See Long | Registered.......... -1933|M-N 117 Feb’vsj..../j..... 2 *eccee 
& West See Ati Coast |. North iliimois 1st 58....1910/M-S vy Deo’v7}..../| 99 
Buffalo NY@& Erie See itrie os C F & St Paul lst 5s 1909|M4-S 10043 May’07]... .}/] 00% 103% 
Buifalo Kk & P gep @ 58...1937|/M-S/} 107 ...... 11345 eye -oe-//J12 118% il LS & West lst g 6s 1921|/M-N 113% Deo’07}. 111 123% 
All & West lst g 4s gu. -1995 MM cans 6 caneud 93 Dew’v7/..../) 9¥8 lO» Miata imp sfund g 5s 192y/F-A 113% May’07/....//118 113% 
Cl & Mah let Sid-Ji BB ..ccce 103 aor'uy peasivaccee elighan Ashiand Div lst ou.. 925|M-8 1424 Feb’v2 ovcces 
& Pitts eg t a 6 6hROUDlCUM RON. Mich Div) 1st g 6a peosen y24}J-J -|128 'g Feb’06) 2 |]... ... -ennee 
Consol lsat g 6s zjJ-D) 1a8 oe. 118 J’ne’07)....))118 123% | Y11IM-N > ol] -eeee. see «eo 
Buitalo & Southwest see Ene d-J 114 117% 
| Butt & Suay lst ref g Ky “GE scence 93 | 91 Nev’07/..../| 89% 964% Jd-J 116 116% 
! BurCR&N sSeeCRI&P J-J 88 100% 
Yanada South lat ba..... CE ES 104% Jan 'O8|....|| 98% 105 J-J 
¢ 4 Morgan & Co rene: --| 104g Sale /1L035 1419 373) 100% 102% A-O 
seenbatadieenacetne Lvl 3iM-S/} 100 1.0...) YO LUUS) 40] 95% 1054 iM-N 
| eeecescnccccs IWV1SjIM-B) ....0. ..200- 100% May’07/.... 100% 100% M-N 
Carb & Shawn See [li Cent iM. 
Carolina Cent See Seab Air L iM-N 
eateage® @Ad SeeNYC&H M-N 
CedRiakb&N seeBCR&N 8 918M4-N 4 
Cen Branch Ky See Mo Pac Chic RI ie3 Pac RR 4s..2002/M-N 9% 
Cent of Ga RR latg be..p1945 F-A/ 108 ...... 116 Mar’07|....)/116 1:6 BRegistered...... ......1 2002|M dz 82% 82% 
Consol gold M-N 1u2 21) 85 111 Coll ‘trast t gold 5a......1913 739 iam 69 «91% 
Apr’U6)..../]...... ...... Bur Ced R & Northern— 
eof] 68 =| BU a lst & col tr g 5¢...1934 111 111 1084 119 
. |} 85 90 aogae peopecece -1934/A 1204 Mar’03 
“sa 44 76 CRI & NW iat gu 68.1921 111 Nov’05 
66% 74% M & St L let gu g 78..1927 cabene eenccane 
NEOUS BUNvV=—LCentinued on Next age. 
Street Kailway Street Kailway 
Brooklyn Rap ‘T'r g 5s..... aoe A-O 97 97 19 os 107 Met St +4 gen col tr g 58.1997/ F-A 101 J’ly’07 100 108% 
let refund Sony « 4s 2\J-J er. 72 \1918) 92% Bet g DEEP S HSK 2002/A-O 73 Aug’U 35 
Bk City lst con 68.1916. igai J-J % Oct ’07).... oo" 103% rs 7th AV lete g 58 143|J-D 96 Dee’07 96 118 
BKQ 2 Som sug be. 1941|M-N HH iy Oct 07).... 99% 1015 ¥th Av lst wu g 58.1993|M-S 03 Oct’0 103 118% 
= Un El lat g 458.1050)| F-A 98 99%) 40) 108 | Av& P F latgug5s81993/M-S 90 Jan’U: 107g 110 
Stamped guar 4-58....1950|F-A vs Sep ‘07).... 08 th Third Ave RR con gu 48 2000) J-J 54 54% 40 89 
Kings Co El latg 40.1949 F-A 87 Feb'07).... Third Ave Ry Ll bpg re J-J 98 Nov’07 v8 114% 
Stamped guar 4s ...... U40/F-A 1 80% oa 38 764 Bas ue Af 2 oe lat g4s.1933| F-A 93d’ Ly "UG) ....]]...200 scocee 
Nassau “lec gu g 4s .. 195) J-J 75 76\ L 30-yr 5 501926 F-A id Sot ovceso 
Conn Ry & L ist& ref g4'98’51/ J-J 93% May'O7].... 984 102% Minn! St 7 Tomy bepge J-J] ..222. ---2- [10719 Feb’06)..../)...... ed 
Stam guar 4498 ...... 1951) 4-3 97% Oct ’07/..../) 97% 98%) N Ori Ry Lt gen 4498 od-d seeee eocewe 
Den Con Tr Co 1st g 58...1933|A-O \ Ro. ae eee St Jos yith  P ists best M-N] ...... ....../103% Oct "U6)....|]...... — 
Det United lst con £ 4 is. INBy) J-d 79%g Dec’07}__..]] 79 88})/3t Paul City Cab cen g A. — J-J acces sso 
Havana Elec conse! g 5s ine FA 04 Jan’OS)..../) 50% 93 Underground of Lon 5s.._1908/|J -D 64% 94 
Inter-Met coll 4 '9s8........ 1936/A-O 60% 6344/2464] 47 82 |] Union Kl (Chic) lat g bs..1945 A-O 100 100 
Internat Trac coll tr 48..194|J-J 634 634!) oc 62 73 [| United RRs San Frsf 48.1927|/A-0 60 s% 
Louis Ky Vo latoon ¢ 8.. 1980) 5-4) 2... Lee Marr]... 8. ..cce coccee United Rys St tL lst g 48.1934) J-J 
Manila Elec ist & coll 58.1953)M-S| ...... ...... YS May’ 06)... .H...... .cccee W Chic St 40-yr con v 58.1936|)M-N ecesce-coces® 























*No price Sriday; latest price this week. aDue Jan a Due Aor eDueMay gDueJ’ne ADue J’ly «Due aug oDaeOu pDueNov sOpiien Sale 
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BUNDS ss] trees Ween's 3|| Zanes BOND= z=] sLrtice ween's 
x. ¥. STOCK EXCHANGE $t Friday Range or Year N. ¥, STOCK EXCHANGE [25] friday Range or Ry ‘Year 
Weax Revue Jan i7 |55| Joni? | Last Sale FSi! 1907 Week Expwe Jan 17 |54| Jan 17 | Last sale 
Onie Rock { & Pac—/¢ 48k} Low High| Ne\iLew High|| Erie—( Con Bia 4sk\Low High|No|\Low High 
Choc Ok & G qin c So 01882 J- 101 ....../104 43 Nev’07}...-//104% toe ay ‘ous W ist ref 58.1937/J-J| ............/103 Dec’v7}. .. — 110% 
Consol geld 5e....... --1952/M-N| 103% -..... 11d Mag OB cs- sees--|| 3d gold 4to0, B87] EA osene- aygr-| OOM DOC Od). -nall- roan crecee 
Keok & Des M 1st 5s_...1923/4-O|* 99%100 | 99% 99 95 103 " id 40|F-Al*...... 84 an U8}....|| 94% 108 
Chie=t L&@NO See lil Cent . id 58 3 iM-N 130% es baal rion 110% 
Chie 8t L & Pitts See Pean Cc 850 each 3/M-N nano etent 
Ghic St P M & O com 6s...1930)) J -i> 1256 Sale |124 nite 93118 131 Mid ta Ror! J 1st ¢68.1910/A-0 10iq Deo’07 ~---{]100 ioi§ 
Cons 6s reduced te 348.103) 4-D) 87 ...... 93 Deo'v3}... jj. ..... ..-... Wik & Ea let gu g58.1%42) J-D he tae 106% 105% 
Ch st » & Minn —— 1918j/M-N/ 124 Gale (125 125 1/119 131% ]] <v & Ind lstcon mnet.. 926) J-5 116 mr woccce 
Nor Wisconsin let 68...1980) 4-5] 118 ...... 129% Mar’04j...-j). 000. 2.2... Erie & Pitts See Penn Co 
St P & 8 City lst e191 A-O} 118.2... {111 Dee’07]..../170°” 1205, ]] Evans & T H lat cons 68.1921|J-J| ..-........./112 Deo’07]..../116 116 
Chic & West ind gen géagl¥3z]Q-M| 110 118%/113% Dec’07}...-/109% 115 at be A-O} 96 ......| 98 oo. 1] 90 1064 
Censol 50-year 4s........ 1952)J.4| 86 ......| 97% Apr’U7]..../] 97% 98 Mt Vernon Ist 6e.. D2B\A-O} ..c00- -22---(114 Apr’OS eeee cocsse 
Chic & W Mich see Pere Marg B = BO} A-O} ...... .....-/106% Feb’vué eccess 
O&Gultf SeeCRI&P ‘argo & Se See Oh i 
H & D 2d gold 4'98...1937/J-u} ---.-- seeeee 118 Oct ’00).-.-/) 0... lint& PereM See Pere 
Cin D & i lat mug 1jM-N} 97 .....- 102 J’ne’07]....//102° 105 \]| Fla C& Pemin See Sea Air 
CO Find & Ft W lst gu 4s¢.’'3/M-N Weed saabse:Ghnekt Fort St U D Co Ist g 4's. : . 105 Mar’98/....//........ 
Ld& W lat gu g 48.1953] 4-4 83°” Yan °07]---.|| 68" “83” |] et W e& Den C Ist 2 66....1 105 106 | $3) 984173" 
Ind Dec & W ist g 5s...19 d-J 98% Oct ’U7].-.-|| 98% 105 ¥t W & Rio Gr lst g 48...1928/J- 76 Jan'vV8..../| 73 87 
inguse gue 5s......--1935) J-J 10744 Deo '02)..--/). ee. ( ‘aiHar& SA sSeeSo PacCo 
CIStL&ao seeUCCSa 3ti Val H & H of 188% 1st 58.191 90 Deo’07]....)) 90 103 
Gisarield & Mah See B  & P Ga Car & Nor. See Sea 
a Car or Sea 
Olev Cin O & St L gong 4s 1993] v-D seis 98% 38% 7| 89% 102 ||Georgia Pacitic See So 
bay let gold 48....193% 33 804g ...... des san vi - +f] 994 99% /] Gila Goa Nor See So 
W & M Div let g4e.1991/J-y| 90 ......| 95 Sep "oF ---/| 98 98% /Gouv & Oswegat See 
# L Div lst col tr g 4s.. M-N| 92 944) 804 Nov,v7 ----|} 80 98% Grand Kap & Ind see 
weceenseee see LOO] M-N YL Ocr*07]}..../) 91-97 ||Gray’s Pt Term Bee Bt LS W 
lst g 48..1940/M-S 99% Peb’05)....]). 20. 1.0... Gt Nor—C B& Qooll tr4s 1921/J-y| 9342 Sale | 98 93%,|723]| 82% 98% 
W Vai Div let g 4s...1940) 5 -J 98 Sep UG) --.H 2... o. Regis!red.A............ 1921/Q- Y2%..7--.) Y2% 954) 46 dh OB 1e 
CIstL&@c 6s... MN 105 Jjan’04)..../). 0. 22... Greenii.er Ry See Ches & O 
at gold 48............41936/Q-F 85 Deo'07)..-.// 85 99 []Guifd& sl letref&tgbsb1y52/J-J| 92 95 | 93 Nov’07]..../) 93 1024 
red .........41936 $F 8% Oct ’07|----|| 95 94% He &xtJo beC Bd 
Gin 8 & Cl con 1st g 5s. 1922) J-J 109° J’ne’07]...-/)109 lov Egusatonte SeNYNA&H 
COO & I consol 7s...... 14) 5-D -|110% Nov’07|.---1/110% 118% Val lstconsol g449s.1900|/J-y| 1U0% Sale | 99% 100%) 22) 94 105%, 
Genes ote Sane Te..-- eae J-D Register Reape tee 1999} J-J] - 99 ----]] 99 = 99 
General consul gold 68.1934) J -J Col& H V Istext g 4s..1948/A-0 $2: eee 
Registered...........1934) J-J Col & Tol lst ex 48 .....1955/F-A U7}... 956 99 
ma ey W ist pret 48.1940 + Houst Ed& W Tex See So Pac 
susee Jat pi 5s... 19381 4. Houst & Tex Cen See So Pac Co} 
ieast 1st Gon 42...1940 -0 Liinois Central lat g 48..1951] J-J --+-]] 97. 104 
YApr|® 48 ..-2../ 50 5u 237 «(72% Registered. 1] J-J 107% 1o0% 
Clev & Mectanas Bee iin he lat gol 39s. LY51) d-J -ee-]] 91% 100 
Qev & Pitts see Penn Registered... bli J-J - 22]]- cecee eccsce 
Midiand Ist @ a 4947 J se% 60 | 58% 59 3) 565 74% Extended let g 3 igs. peal’ L951)/A-0 89 Nov’07|..../) 69 89 
jorado & Son lat g **"7929 FA 85%) &7 84 | 38 75 94491) let gold 3s sterling 51)M-S TO Oct 04). ...f. 22... -c00 
Reiund & ext 448 ......1935|M-N 76% Sale | 75%  76%/359!] 76% 95 Coll Trust xold 4s 62) A-0 9 99 | a 97" 102% 
Cojum & Greenv See 50 =, Registered. 52 A-O 48 May’0%7]....1) 98 98 
Ool &@ Hock Vai See Hock Va LNO& Tex gold 48 ...1953|)M-N 96 Dec’07] .., 96 108% 
Col & Toi See Hock Vai Registered...........06 953] M-N --| 97 May’07/.... 
Col Conn & Term see N & W Caire Briige gold 48....1960| J.-D 102% Jan ’U7]....}|102% 102% 
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Matstarch Mig Co ist g 6s 192U|M-N 82 84 JINY 5U-yr let g onto F-A 840 95 
Nat Starch Cos! “en 8..1925| J-J 10 Tw BS, Seo deb 48....1957|M-N 
ze ubI & 8 let& coltr 58.19#4/A-O xO 7 Provuient Loan Soc 41493.1921/M-S 
Leath Co aideb ¢6s8..1914)M-N 98 1064] /St Joseph Stk Yds lst 4 oe. 1930) J-J 
US kealty & I conv deb g58'24\J-u 62% 9d fst L fercu awn eg Pro 
U 8 Steel Co: coup .€1964|M-N 8'9 ¥9%1) Co lets 5-20 year..2917/ J-D 
8f 10-6v yr reg -.419031M N 718% 99s - Yuba Wat Co con Seg om J-J 
Va-Car Chem coi tr de @..1%1v|/A-O) 6 99 Val Wat Works lst 6s. 190/M-S 
Westinghouse K& +i stie '31|J J 50 «BT Sit Us Red & Ref lat af a a. 1931] .... 

















* Ne price Priday; latest bid and asked this week. @Ducdan #Dueveb dlueApr eDueMay gDueJ’ne ADuel’ ly pDue Nev ¢Ontien Sale 








CHICAGO STOCK EXCHANGE—Stock Record—Daily. Weekly and Yeariy 


























STOCK S—HIGHEST AND LOWEST SALE PRICES Sa STOCKS Range for Year Range for Previous Yea 
Ag bas ro Zon 1907 (1906) 
Saturday Monday Tuesday Wednesday | Thi ‘ay Friday ——— 
January 11| January 13 | January 14 | January 15 | Janu. y te January 17 | Shares) Lowesi Highest Lowess iltghest 
gives 
+. D Poece *.... 150 |#.... 150 Last Sale\150 Oct’07| -..../Chicago City Ry_-_..-. 150 Mchi19} 205 Apr sj 140 Sep] 200 Jan 
3 = *]ie = #llg 2 ila 2 *llp 2 *llp 2 20|Chicago & aL pari! 100 135g. Nov26| 5 Jan 24 5 Dec 73; Jan 
a gy 4 10 — Oct’07] --. | gg Sees 100} 10 Oct 17} 16 Apr Gj} 15 Dec] 28% Jan 
i7iz 18 | 18 193; 20 | 3,148|Chicago Subw ay_.--- 1 00 11 Oct 23} 46!2Jan 2|| 39% J'ly| 59 May 
aese tae] <0de 214 Dec’07} .---jChic Union Traction. ea 21, Dec 10) 614 Apr 3 4 J'ly| 13% Feb 
aund. anh aan 18 July’07 i fi) 10 1914 Jan 
41 41 42 ame  enell Kans a 
71 71 73 - con 
17 18 *17 17 18 = W S Elev 
47 47l2| *46 * 48 Bet 43 a 2 Oct I 
Qucec 3 Pesce 6  dJuly’07 North hicago Street _ 100 3412 Apr 10} 47 J'ly 16||/ 25 Mech) 85 Meh 
cis 21 Oct’07 ie —— anev....298 20 Sep ll} 25le Jan 25|| 23l2 J'ly| 28le Feb 
La weet 60 Sep’07| -...| Do pref_........- 00} 58 Apr24| 66° J'ly17|| 60 May] 63ls Mich 
+63 “68 70 | 283 South de Blew ated -100 60 Nov22} 90 Jan 4j| x9l2Apr| 99 J'ne 


*271g «= 28lg] + 320)Streets W pe eC L. zs = 26 Oct 29) 34 Jan 15 4 May] 3534 Nov 
90 - 


























*30 i Sa eeeceintes: 95 Apr 3} 99 Mayls|| 97 Dec] 102 J'ne 
Goss “Pie 23 = July’07]_ ---- weet chica 6 Sireet= “100 20 Mchi9} 35 Apr :|| 23 Apr] 60 Feb 
i janeous ’ 
i 5lo 52 5 53s) #5 Sig} 1,330] Ameri ~_— a paoanee 100 3 Oct 24 714 Apr 11 6 J’ne] 11% Jan 
so 2 sits 51% sit sits 51 size sie 51 | 50lg 51 | 1.085} Do pref__..----.- 100| 3412 Nov26| 60 Apri0j] 51 J’ly| 72 Je 
#125 130 |#125  ....|#125 ...-|#127 132 Last Sale|125 Jan'08| -..-|American tHadiatar=—100 120" Dec 19] 140!g Sep 9|| 115 Feb| 130 Noy 
#11312 136 |*115l2 136 |*115l2 136 |*116 136 Last Sale|11212 Dec’07| -..-| Do Bret nie aie: 112 Nov23| 130 Apr 24|| 128l2Dec| 136 Jan 
#47 4Slg| *471g 4819) *471g -...| 52 55 | 55lg 55lq] 55 55 223|Amer Shipbuilding---100] 50 Novi6| 80igJan 14|/ 54 Jan} 81 Noy 
{ *90 95 | #90 95 | #91 ----| --.. ---.| #92 95 | 95 — 95 Y = arene 0} 88 Novi5 an 101 Jan] 112 Nov 
00) 98 || SOL zrrc] rizr 2271] "Slaee Salel42- Jan'0s| -.-.|Amer Straw Board---_.. 30 Jan 2] 40 Mch2si| 17 Feb| 3llz Dee 
“30° «30 | #25 «--_-] #25 Ll-le_... 30 | #26 30 | *25 30 6|Booth (A) & Co..--- 100] 25 Dec26} 40 J’ne g|| 36 Jan| 40 Fe 
: ji. Shu. haw Le 100 a 91 40|_ Do pref__-..-...- 100} 90 Dec 28] 111 Feb §8]| 106 Oct] 113!2J’ne 
— Sahn OR BR & Last Sale|4 Sep’07| ....|Cal & Chic Canal &D_100} 45 Oct 3) 54 Jan 8|| 55 May| 64 Feb 
{ enints. Geel nile eed am. eel da Gen vee Sane| 165 Meh'07 -.--|Central Trust Bank..100| 165 Feb27| 165 Feb 27|| 16833 May) 175 May 
aii ‘masa akan. eich ande shawl eune? aaa ee. “Ten sae IIIIL...ndilahansegdnsinkbbasshbaeicmn 16 Feb] 1612 Feb 
; *1 lg} *1 lig} *1 lg} *1 lig} Last Sale| Oct’ weds Chie Bre oe 1 Jan 9 1 Jan 9 1 Mch 1 Mch 
Dicns See es ine Last Sale|5 po eee es ge | ee 5 Aug22 6le J’ne 5 6 Nov 7 Jan 
*__-. 20 | #26 28 | 26 26 | #26 28/26 28 | 2 26 532|Chic Pheumatic Tool.i00| 21 Dec2s| 51° Feb 8 48l2 Dec| 63 Feb 
iii 1115s} 113 118 | 118 120 | 119 11919] 119 119%] 119 11912} 677/Chicago Telephone...100| 95 Oct 28) 134!2 Apr 4j// 101 Apr} 139 Jan 
£ *101lo 105 | 105g 10512/#103 105 | 105l2 10512|*105 10612|*104 106 30|Chic Title & Trust...100} 95 Oct 30} 112!2 Mayl3 103 May| 118 Jan 
- 85 85 | 85 85 | 85 86 | 86 86 | 87° 90 | 8912 8912} 403/Commonw’th-Edison-100) 77 Oct 30) ~75s Oct 5)/-.----- eal pe. 
| 120 1201g) 120 1221] 12014 121%] 12012 121 | 1 122 122 00 12912 May1s lis J’ne| 14 
#34 «35 | «(343 35. 39 | 36 38] 372 38 | 37 37 57 May 2 
ssi kees. sdeibepedlh <aiiaihe * wediwall slain’. <caniacall whinandhy deol. Oo 2 a 
eo feargny Geenipeee lanewernr 
Ske Gbech bee ened, anus. eaod, cane aooa Last Saie|41 Aug’07 
eich adh athe asedl seis ecntl ua sc 2 ee 
NES Ge (ak Me: EME eR Last Saie}26\4 July’07 
s) 75 75 | 74l2 75lo} 75 75 | *74 75 | 74l2 74le 74 
10412 105 | 10434 10512} 106 106 | 1052 106 | 106 106 106 107 
| $53" «255 | #540 C¥--| 5455 | #53) OSS 54) 54 856 
i 104 104 |*102 104 |*103 104 |#102 104 | 104 104 |*102 104 
} ones ecesl anme Gaal ends 60048 Gene 406 Last Sale|, May'05 Page ee ee 
; Leen iy ae” ee Se | 
. $23 «683 | 922 «632 | 922 «30 | 25 25 | 922 90.) -... -..- 
74lo 74lo| 74 74lo) 74 74 | 72 734k 72 (741 742 75- 
961s 9714] 96l2 9712} 97 97Io} 2 973) 9712 2 98 
| 115 125 [#115 125 | 125 125 | 125 125 | 123 123 | 125 125 
] 89 9 9012 i ....1 @ 9312 94 9312 oes 


% lle 1% 53 5g 
1g 113, 1 5 12%, Apr 
#105, 11 | *10lg 11 | 10% 11) 11 12 oiltz 11% i* iis ‘sr or nee 


15 15s} 16 16 | 15 15] 16 16 — 
Last Salei3212 Jan‘07| ----| Bingham Con Mining. 50} 321g Jan 24) 3212 Jan 24|| 29% J'ne| 44% Feb 












































































































































































































































wae ween] cone wonn| cone cone] eee ----| Last Sale|10 Nov’06) ----|Black Mountain.......~/---.------.-|------..---- 
/ Te? eeetners Remar qeemors Me = Be Beem Sia. LS 20|"" 161g Apr 15) 20° Jan 22|| 141 Mch Nov 
Che stad sha cena ahd. Shel seen eee, eee Nov'06| ....|/Hubbard- _  vewndies “ \| Biz J'ly | Oct 
. S 2 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outsianéd-| Surpius Dividend Record 
CHICAGO STOCK Inter- Price Week's B'ds Range NAME. ing and 
} EXCHANGE est Friday Range or |Soid jor year Stock Profits In In , Per-| Lasi Patd 
| Week ending Jan 17 Petod| Jani7 Last Sale 1 T tT 1905 | 1906 | tod. % 
] Bankers National _ $2 ,000 ,000!$1.252 235, 8 8 yd Jan ‘08, 2 
) Bid = Aski\Low = High| No.|\Low  HighiiCaiumet Nationa! - 100,000] 36,741) 5 5 | An. 6 
American Biscuit 6s..1910|F - Aj --.. ----| -.- =--|----|| ---- ----1Chicago City-___-_ 500.000] 149.451} 10 | 10 | J-J|Jan '08. 5 
Amer Strawb’d ist 63.1911/5 - J] 2... --2-] 100° Meh’07/----|| 100° 100 Commercial National ---~|03,000,000] 4,21%,197} 12 12 |Q-J}Jan ‘08, 3 
ge Ave &F Continental National _--| 4,000,000 8 8 |Q-J|Jan ‘08, 2 
ES eile Eee 12/J - Jj --.. 992 oF 6}; 100 102 HiCook Co State Savings__ 50,000) 8,305 Q-J |Jan ‘08, lig 
chic Board Sy 481927|/J - Dj ---- ---- 100. “way’0 ----|| 100. 100 HCorn Exchange Nationa!! 3,000,000) 4,850,754) 12 12 |Q-J/Jan ’08 
Chicago City Ry 58...1927|/F - A} $95 Sale 21 ¥4% 95 HDrexel State__._____.-- 200,000} 44.641 6 Jan ’08. Ilg 
Chic Consol Br&Mit 6s_.__/J - Jj ---. ---- 103 aprod ----|| ---- ----]] Drover. Dep. = 600,000} 350,134 8 8 |Q-J/Jan ‘08, 
Chic Consol Trac 444s.1939/J - Dit---. 55 55 Aug’07/.---/} 55 61 H Englewood State. --..-.- 200,000) 37,970) .... 3 | Q-J\Jan + lig 
Chic Auditorium ist 5s1929|/F - Aj .--- 98 963, Jan’06)....|| ---. ----]] First Teuaeal a call 8,000,000} 7,543,458} 12 2 |QJiJan ‘08 
Chic Dock Co ist 48..1929}A - 0} ---- 98 | ----  -.--|----|| ---- ----[] First Nat Englewood_..-| 150,000} 157,017) 10 /|10+10)Q-J/Jan ‘08, 21g 
Chic No Shore Elec 68-1912/A - O| ---. ----| 87 Feb’06/....|/ _... -...H Foreman Bros B’k’g Co. 500,000} 651.189) Priv Ba/nk 
Chic & Mi) Elec Ry 58.1919|/J - J) ---. ----| ---- ----|----|| ---- ----]]/ Fort Dearborn National_| 1,000,000} 395.625, 6 6 |Q-J}Jan ‘08 
Chic Pneum Tool— “. Hamilton Natlonal---.-- 500,900 88,007) .... | --.- | J-J |Jan ’C8, 2lg 
Sane ae 1/J - 3) 70 71%g} 71gJan’08)...-// 65  815si Hibernian B’k’ a3 Assn... 1,500,000} 1,079,348 Q-J|Jan ‘08, 2 
Chic RI &P RR 457"2002 M-Nj ---. ..--| 79 Nov’04}..../| .... .... aspar State 200,000 BBR BEE) wcce | coco lepect sccedodse - 
Coliat Trust ¢ Se... 913|M- S/ ---- ----| 80 Apr’04/....|| .... -..-]/Monroe National--- 300,000 55.200} .... 3 | Q-F|Nov’07, 1 
Commonw’alth- Seais0 _ utual Sank._-........ 250,000 94,034) .... | -... |Jan.|Jan ‘08, dig 
Chic ee deb 6 681013 J - J} 100 Sale; 100 100 1 97 100 Nat. Bank of _—— 2,000 000} 1,230,709 6 6 |Q-J|Jan ‘08, 2 
ist gold 5s _____. h1926/A - O| -.-. 100 Sy 99 6}; 89 101 (Tae 1,500,000} 414,827|Began | busine|ss [Feb 5 1907 
Commonw Elect 5sb1943|M - S| 961g 97 | 95 97 4|| 93 102% tional Live Stock...) 1,000,000} 1,413,944/12+3 |12+3 | Q-J\Jan ‘08, 3 
Tilinols Tunnel 5s_._.1928|J - D} ---- -.-.}| 90 Dec’06}----|| .... -.--l|National Produce _.___. 250,000 51,889} Began | busine|ss |Aug 26 1907 
Kan City af ayry 5s1913)|M-N| -... 96 961g Sep’07|.---|| 95 984i North Avenue State____ 200,000 58,420) Began | busine Dee 8 1906 
Knick’b’ker Ice ist 58.1928/A - Ojt---. 93 85 Dee’07!..--|} 85 96 [iNorth Side State Savings 50,000 6,424 6 6 |QJ/Jan ’08, llg 
Lake Street El— . Oakland National....--. 100,000 35,815 6 6 |Q-JiJan ’08, lg 
ee 1928|J - Jj ---. 93 88lgJan’08|.---|| 88 93% fusirie ~ mr ietle scenes 250,000 Ee eee er See pee 
Income 53.._..---- 1925] Feb | .... -...| 16 May’05|----|| .... ....]l Prairie State_...-.-..-- -500,000] 262,157} 8 | @38 |QJ\jan “68. ve 
W Side El— Erne Exe change ..... 250,000} 219.108|Bezan | busine|/ss (July 3 1906 
ae ee 38\F - 4 83 8378 25]| 80  907%s]/South sanee Savings. 200,000 84,269) 4 -J {Jan ’08, lg 
hidacetial 38\J - 80 1 iGpeurtey, ...........-<- D0 293,590) Oral nized t [12 1906 
North Ch Chie "St ies 5s..1909|\J - J 90 Devo 06} ---- State ‘Bank of Chicago...| 1,000,000] 1,146,386 s 8 |Q-JiJan ‘08, 21g 
Da memeniatiibtioe 1916/3 “3 ---- Steck Yards Savings. -_--. 250,000 166,708} None | .... | J-J | J'‘ly 07, 3 
Retundine g 44%4s_.1931/A - “79° Aug’06|--.- Union Bank of Chicago... 000 564) .... | .... |M-N| Nov’07, 
Lt oa And, 431927 M-N 75 Feb’07/|-.-- Union Stock Yards State 200,000 62.954; None QJ \Jan "U8, lig 
a ‘ ‘American Trust & Savgs_| 3,000,000) 2.603.353 8 |Q-JiJan 08, 2 
io b4 Di contains qupmnengs ret M- §$ 8614 87 62 84 92 [Central Trust Co of Ill_.-| 2,000.000] 1,001,534 512 7 jQJ "08, 1% 
Ogden Gas 5s________ 5|M - N 8312 85ioi «= 8} 77 #995 Chicago Sav Bk & Tr_...| 2500.0 SORT EE ‘sae, k cnse-Hemall -sakendanie 
8. Bccane i916 J -D 10012gMeh'06/----|| -... -.--|/Chicago Title & Trust...| 5.000 #1,220,313} 6 6 |Q-J|Jan ’08, lg 
ME scccmagccccccccs M- S$ 94 Sep’07|..--||/ 94 97 [Citizens Trust & Savings 50,000} 6. ---- | ---- |A-OjJan "U8, 1g 
4.60s sores Metcansand M-N| -.-. .---] 98 July’07 oo-- 98 98 }iColonial Trust & Savings} 600, 2542 5+5 10 | Q-J/Jan ‘08, 21 
| 4,203 Series F......... M-WN] .-.. --.--| 98 Sep ’07/-.-..-. 98 98 Drovers Trust & Savings} 200 108,993) 6 Q-J|Jan ‘08, lig 
Peo Gas Lac 1st 6s_ TT A - O} 10912 Sale} 1001g 109%g) 1)/ 115!2 115!2)) Farwell Trust Co.__..- 1.500.000) 48. Organised [April 3 1907 
Refunding g 5s__..1947|M- S| .... 98 96 96 1 94 102i2f/ First Trust & Savings..-| 2,000,000/21,323.843) .... | .... |....| -..------. 
Chic Gas L&C Ist 5s 1937| - J} 101) ....| 100 Jan ‘O8)..../| 91 104%[) Harris Trust & Savings..| 1,250,000) Began | busine|ss |Feb 4 1907 
Consum Gas ist 5s.1936|\J - D} .... 100 94%, 6 31); 101 102 llinols Trust & Savings.| 5,000,000) 8,327,315)12+4 |12+4 | @ |Jan ’08, 3 
Mut’! Fuel Gas ist5s1947|M-N} 92 —... 10313 — ----|| ---- .---}] Kenwood Trust & Savgs. 200,000 i aenn,k eouh Jan ‘08, lg 
—_ Side uae 2 448.1924/J - J) -... 95 | 95 28)/ 90 100l9]/Lake View Trust & Sav; ),000} 323,002] .... | .... Jan °08, I 
ft & Co ist g 5s._.1914\J - J) 296 ....] 96 Jan“ *08}..-- 91 10249) Merchants’ Loan & Tr 3, c 4.625.015; 12 12 |Q-J/Jan °08, 3 
Onion El (Loop) 5s...1945)A - Q| ..-. ....| 98l2 Oct’07/-...- 95 100 || Metropolitan Trust & Sav 750,000; 364. 6 6 Jan '08, lig 
yaen Saas conv pony wd! M-N/ .... “° = ey a | ra | nase ern Trust oe. way 4 1,500, 1,939 047 8 8 Jan 08, 2 
ox Board coi 6s'z6}__._. scee 2 orthwest Trust & Sa 2000 47,550; Orgajnised [Ju 1 
West Chie St ay os... 2088 M-N} ..-. ~...| 90 May’07/....|/| 85 90 [Peoples Trust & ‘Savings. 0 TRS accs' | aban tn {PR 08, 3 
Tunnel ist 5s__...- OF - Aj .... -...| 68l2gSep’05|..../| -... -...]]Pul man rane & Savings| &: 2187,666| _~8 8 |Q-JiJan 08, 2 
ji mnee my Waesae ipia 7-< TE ease coset yune’07 wooe 73 73 Royal Trust Co........ poof : 6 8 | QF Nov’07, 2 
Consol g 5s_....... 1936|M- N) .... ....| 73 Jume’07/..../| 70 78 Stockmen’s s Trust &Sav.| 200 10,536) Incor|porate|d Mijareh 1905 
Wes Disclty Ry 4 3481932)J - Jj .... ~...| 87 Dec’06|....|| .... -...]/}Usion Trust Co_....... 1,000, 000} 1,071 200) .4.. Ff cose lecscl eocscccese 
Western Stone Co 5s..1909/A - O} .... ....| 96!2Jam’06/_...|} .... ..._]}United Septes 4 eee ; a ne ee ‘eo — beg Ned a 
estern ngs) 2.1 . 
Note.—Acorued interest [must |be added to/all Chicago | bon|/d prices West Side Tr & Sav Bank 200 000) 42.209| Began | busineijss /|Sept5 Tos? 
nm Tr& Sav Bk__! 200,000! 29.843] .__. é |QJ'Jan 08. tg 
* Bid and asked prices: no sales were made on this day. @ Dividends are paid Q-J. with entre, anes Q-F. d Includes specia’ dividend of 30% 
sc. 18 1906 ¥ No dare Friday; sagent, price this week. jue Dec, 31. > Dus June. e-Caphtat | nereased Jan. 1 yee jon $250,000, @ 
Ividend cf 30% being and to be taken as Ley. payment ry new = ’ oes: July. se Increased from a stock, di 
of33 13% being d part payment therefor y+y o Capital Increased from $57000' 00 and’ of $2,000,000 
to surplus. f Dec. Stor netnad ks and Nov. 19 10 007 for State tions, ‘s As of July’ 1 1907. # Dec. 3 1907. 
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Volume ot business at Stock Excnanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARI Y. 



























































Tetegr & Telephone 


eAmer Teleg & Cable.100 


Amer... 
Comm’l Un Tel (NY) _2 
timp & Bay State Tel ioo 
Franklir ...........100 


eGold & stock Teleg .100 
Stocks Ratiroad, Hudson River Teleph 100 
Week ending éc., State U.S. |leN Y & N J Teleph___100 
Jan 17 1908 Shares Par value Bonds Bonds Bonds ||eNorthwestern g..50 
Pacific & Atlantic._... 25 
Pr 390,564| $34,393,750] $1,680,500) $112,000} _____- Southern & Atlantic. -25 
ares -alaaaepeer tigen ats 919,160] 81,503,500; 4,346,500] 224,500) ____-- 
Tuesday-........... 917,429 378, 4,131,000 8.500, ...... Ferry Companies 
Wednesday --------- 729:784| 61,434,150| 3,235,000] 433,000] _____- 
Thu Raccadeneineieal 972, 84,462,000 4,035,000 100,000} $10,000 Srockiva Ferry stock 100 
ME cncereoecsiee 834:160| 71.171.375' 3.574.500} 201,500] 10,000 & NY Ist 6s 1911) J 
NY &E Ferry stk.100 
ee ee OD 4,763,387 '$413,343,675 $21,002,500] $1,299,500' $20,000|| 1st 5s 1922_-.... . 
N Y & Hob 5s May 46 J- 
Sales at Week ending Jan 17 Jan 1 @ Jan 17 ay Att ee 
van SS Sun 1th & 23d Sts Ferry-100 
Exchange 1908} ~=—:1907 1908 | 1907 vise muge Be {Me?-}D 
Stocks—No shares 4,763.837| 5,579,923 9,663,514 12,688,437| |© stock...1¢ 
Par value _.... $413.343.675/$494,616,350|  $821,113.675| 1,094,731.250|| ©18t 5s 1920-----2M-N 
Bank shares, par $4,500 1,500 $9,000 $9,500 Short-Term Netes 
Government bonds __- $20,000 $25,500 $54,000 $39,500 
State bonds ......_-- 1,299,500] 1,509,000 3.239.000 3,450,000|| A a Cig oor A 40 Bas 
RR. and misc. bonds_-| 21,002,500} 11,895,000} 44,547,900 28,393,700 Am Tel a Tel g 99 10 JJ 
t! oast s 
Total bonds .._..-. $22,322,000] $13.429,500' — $47,840,500| $31,883,200 Ghes'& Ohio és Te es 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES 





yi1i1 
ont i & Pac ane s'08 
Chic & W Ind 5s "10. 
8” 
































Boston Philadelphia 
Vi eek ending 
Jan 17 1908 Listed | Unitsted| Bond Listed | Unitsted| Bond 
snares | shares sales shares shares sales 
| 20,011) 8,924) $36, 11,450} 5,573] $69,800 
| 38,626} 20,918; 42,600) 26,879] 11.754] 124,900 
51,898] 23,071; 165,8u0| 29,490 80,700 
36,953! 19,184] 73,000} 27,319] 12,165} 82,900 
41,132! 26,051} 96,000! 31,656, 13.279] 114,200 
| 59,568| 27,734) 61,500) 25,215} 7,889] 51,200 
St ee |>4s.188) 125,882) $474,900 








152,009] 77,506) _$523,700|| NY Gent 











Outside Securities 





A weekly review of Outside Market wilt be found on @ preceding page. 





Street Railways Bid | Ask 
New York City 
Bleeck St & Ful F stk. 100} 20 | 28 


@ ist mtge 4s 1950. a 70 


30 
3B & 7th Ave stk..100) 100 /|160 


B’way Surf ist 5s 1924/§ 90 |100 


¢ Cent’! Crosst’n stk..100) 125 


250 
eistm 6s 1922_M-N;| 100 |110 
eCen PKN&E R stk 100} 100 |150 


eChr’t’r & 10th Ststk a 100 


140 
oe & he ve 5s See Stock| Exc |list 


Dry D F 


°B& B— 
é ist gold 5s 1932..J-D) 85 | 95 


é Scrip 5s 1914.._.F-A| 65 


80 

Elghth Avenue stock.100) 250 /310 
é Scrip 6s 1914____F-A| 90 |100 
e42d & Gr St Fy stk.100) 275 /|310 
42d St M & St N Ave.100; 50 | 75 
¢ 1st mtge 6s 1910.M-S} $90 |100 
2d income 661915.J-J| 65 | 72 
inter-Met—See Stk Exchjange /list 
Lex Av &PavF 5s See Stk} Exc | list 
Metropol St Ry—See Stk} Exc |Iist 
Ninth Avenue stock..100) 125 |150 
Second Avenue stock .100) % 150 


Consol 


¢ Sixth Avenue stock.100) 110 = 


Sou Boulev 5s 1945._J-J| §75 


So Fer 1st 5s 1919... A-O} §95 |100 
Third Avenue—See Stock} Exc . 


Tarry W P & M 581928) §75 


YkersStRR5s 1946 A-O} $75 | 85 . 


28th & 29th Sts 1st 5s 96) 70 


80 

¢ Twenty-Third St stk 100) 300 [325 
Union fd 1st 581942 F-A;} §90 |102 
est lst 5s 43 J-J| §9v [100 


Brookiyn 
Atlan Ave 5s 1909...A-O (ss 96 
5: A- 92 


Westc 


BB & W E58 1933_.A-Oj} 95 00 
— City stock... .10 18 |190 
Con 5s—See Stk Exch) Exc |list 


Bkin Crosst’n 5s 1908_J-J} 95 (100 
a Hgts 1st 5s 1941 A-O;} 90 |100 
Bkin +4 Co & Sub See Stk! Exc |list 
Bklyn ae Se one tk} Exc /list 
& Bklyn..100} 100 |150 


e Coney I 
Ist cons g 4s 1948__J-J| 75 





85 

Brk C & N 58 1939_J-J| 90 |100 
Gr’pt&LorSt ist 6s.M&N| 98 | __.- 

Kings C El 4s—See Stock _ list 























Street Railways 


Buffalo OF Gas stock100 
i1st_5s 1947— See St 
Con Gas of N J 5s '36_J-J 
Couns LH & Po > 
Elizabeth Gas LtCo_.100 "i 
Essex & Hudson Gas.100} 106 |110 
Fort Wayne 6s 1925_._J-J 35 


ock 














Wabash 5s, May 10 1 


Weotingh El&M 68 1910) 
Wheel’l & L E 5s '08.F-A 


Railroad 


Unne osited co ca 
Prior lien ee Me". 30M & 

Con 5s 1930. Tal 
Income bs, July ett 





le ‘48—See Stck 
Conv deb 3 \s 56 J&J 
North’n Securities Stubs. 


Pitts Bess & L E...... 50) 
Preferred 


fer 50 
Railroad Securities Co— 





‘d 6s..1914 opt 29 100 | .... 
go Side El (Chic), ‘See Chiicago |list 
Syracuse R T 5s '46_M&S/§ -.../ ---- 
Trent P « oe ae, 1943_ J-Di§ 95 |100 
United Rys of St L— 
Com vot tr Cite ..100 2414) 2512 
e Preferred ....... 100) 62 
Gen 4s 1934__See Stock) Exc |list 
UnitRys San Exe |I 
Wash Ry & El Co 28 
Preferred 71a] 72 
4s 1951_.... _J- 8 | 80 
e West -_ St...100) ....] 30 
eCon g 5s 1936...24-N) ....)..-. 
a Ba 
Cent undas thy g MoT. J&J| §86 | 90 
Con Gas (N Y)—See — Exc} list 
e Mutual Gas ees. 100 |140 
New Amsterdam G 
1st consol 5s 1948__J-J 8712 
NY &’RGas Ist 5844 J-J| §90 | 95 
Consol 5s 1945.___. J-J| §85 


Nor Un 1st 5s 1927..M-N| 75 | 90 

e Standard Gas com_.100} ___.| 75 
e Preferred ....... 100} 70 |100 
1st 5s an om atameete M-N/ §95 {100 

Amer iene & Tract. 100} gs | 90 

referred ........ 00| 77 
Bay State Gas____.... 50 1 | Die 
Bingh’n Gas 5s '38._A&O| 85 5 














set ll C stk cfs ser A “52 
i prefe bo a 


00) 
Com & 2d pref—See Balt 


Sea ‘d Air Line— 
Coll 5s ext May °11 M-S 


Industrial and Misce! 
Ahmeek a oe 25 
Alliance Realty...... 10 


sf 5s '36 opt’ m..28 


° 
eAmerican Can—See Stock 
Ami 


MOONE. 4. -cwsce 
Am Graphopione com100 

Preferred ...-..- 100 
Amer Har dware..... 100 
Am Malting oe 1914 2- 2, 
Amer Press Assoc’n ..100 
Am Soda Fount com.100 


rred 
Am st Found 6s ’35 = 
American Surety....- 


Am Tobac (new) com. 100) 255 


Amer a com. t os 


Tereta 8 19 opto. iS 
Barne Smith Car.100 
Pregerred ......... 00 
jeBethi'm Steel Corp..100 
Bites Comp iy com__ 33 
ompany com.. 
ey yy Ginohaahe iba 
Bond & Mtge Guar. _-i 
Borden’ 3 Oma Milk..1 o0 
Preferred ........ ~~ 
British Col Copper..-.-.. 
Butte Coalition Mining is 


Casein Co of Am com.100 
ferred ........100) ... 

Casualty of Amer_100 

baggy oo hina stip 00}; 


Cent Fireworks com. -100 











Nassau Elec ae 65 as & El Bergen Co_.100 50 
ij} see £0 93 {100 ||e Gr Rap Gist5s'15_F-A §93 * 97 
lst 4s 1951—See Stock) Exc |list || Hudson Co Gas_...-. 10 93 | 95 
N W’be&Fiat ist ex ais 90 | ..../|Indlana Nat & Il! Gas— 
comaway 3s poe Se! 6s orn J} $97 {103 ist 6s 1908_____.. N| 12 | 20 
Indianapolis Gas_..._ 50; 50 | 55 
Buffalo ‘ Sees ys ist g 5s 1952_..._. $85 
st consol $s 1931_.F-A/§102 [105 ||Jackson Gas 5s g '37_A-O} §85 | 04 
Deb 6s 1917...._.A-O} 100 |104 || Kansas City Gas..._- 50 | eee 
ch ity Ry —See Ch pongo list |jé¢ Laclede Gas....... N..--| 94 
Columbus (O) St Ry.100} 8 90 é Preferred ....... 100 
Preferred ........ 00} 101 [104 Lafa, *eGas ist 68'24_M- N 26 | 35 
lum Ry con Phi/la lis Log&WabV ist6s’25J-D| 23 | 29 
Srosst be ist 58°33 J-D| §97 |100 ||Madison Gas 6s 1926.A-O} §97 [103 
Grand Rapids Ry....100) 68 | 61 ||Newark Gas 6s 1944._Q-J| 122 |125 
gedpinea 00} 79 | 81 ||Newark sol Gas..100) 78 
Lake St (Chic) El—See cago - g 5s pews... -+-0 100 |102 
¢ Loulsv a = 1930__J&J/§104 |105!2||No Hu 
1st 5s '24 J- Ss 1938.......... §95 |... 
e new Ori VR s & Let. es a ea es & Ind C Nat &Ill_100 onnelnam 
edoncce <4 wceenee 10 
s ‘35 See si tk Ex} list ||/Pat & Pas aoe iiee-100 55 | 65 
North is Chie Street See Chiicago |list eCon g 5s 1949___M S| §94 | 97 
Trotiss% vf AEH. YY = St Josepik Gaste 1937_J-J §80 
Coll'3s gnotes Ob AEN! $86 | $9 || Electric Companies 
aoe sone St Ry 100) 30 Chicago Edison Co See Chil list 
4s 1948.___. M- 62 | 64 Kings Co El L& 100) 9212) 
= ie Tract of N J..100) 62 arr (Prov) El Co.50/* 84 | 87 
Ist 5s 1933_.._. -D/§100 |102 NYad ELL & 1 ----| 30 
New’kPasRy 5s "30 J-J|§104 |105 Preferred ........ 1 Bib A 
Tran St Ry.100) 200 | ....//Unt NJ...100} 60 ies 
lst 5s i921 okies A-O' §98 Ist ¢ 4s 1949: _.J-D* §$1 








M Sone Ry Let & Re: 


<.100 


Consol Rubber Tire..100 
Preferred 100 







Industrial and Misce 







Dougias pper 
Econ’y Lt & P (Joliet, ill) 
lst Ms Ne 1956. = 
Electric a ndidwonal 
tog 


Prefer: 
Blectrie "Veniale- 
Prefe 






























_ 








Jag 0 
1st g 5s June 1 ‘22 -J-D 
my Y  tomnemege a 








te Bue Ls ref.100 
ted s 






1st g 5s, 1951 
internat’! Silver.....10U 


ist 68 1948__.....J- 


2d 6s iets spoace M-N 
anhat Beach Co. ..1uU) 





anhattan Transit....20 
Mex Nat Construc pf.100) 
itchell Mining......10 





























es és 








N 
N 
ieNew Central yy eee 
Z J Ter Dock & Im 








Y & ty .100) 
eNew York 7100 
ePreferred -.......100 
Tri -=20) 


lyn) luv) 
Royal i Bau Powd pref 100 
Safety Car Heat & Lt.10v 

|\Seneca Mining........ 25 


t M 5s Apri {931 


Istan rd Coupler com1vu 
Preferred 100) 














sol Car Heatin ng. -100 


M- Fis 
standard On ‘of N J..100 
Swift & Co—See Bost Stk 
ist 5s 1910-1914_..J-J 
eTexas& coane Coal.100 





_ 


SS seu8% 2 





#4 ace referred....... 
Unt Bk Note Corp. 


Prefer: 5 
eUnited Cigar Mfy,pf.1 


§ 

oe 

< 

i 

5 

ite 
eeeeees: 


-¥ 
cc 














United Ser- 

U S Casualty 

US En com ...100 
Pref oe -e-- 2100 


a G& 
w 
ef 

i 








8 
F 
aeets 





2 
wi F 








Ww 

White Knob 
Preferred ...... 

Worthing Punip pret_it 


g 

Asa 

& 

4 

—~ 
: i : 
Srbuess 











* Per share § Buyer pays — | int. a Ex-rights 


e Sells un Stk. Ex., but not very active {New stock. n.Nominai. 8 Sale price. 














CHICAGO STOCK EXCHANGE—Stook Record—Daily. Weekly and Yeariy 


—— ao Range tor Previous Yeas 
1907 (1906) 





STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS 
CHICAGO STOCK 


Saturday Monday Tuesday Wednesday | Th * Friday Vs EXCHANGE . 
January 11| January 13 | January 14 | January 15 | Janw..y 16 | January 17 | Shar Lowesi Lowess iltgheat 














iroeds 
2 Chicago Cit 150 Mchi9 5 DI 140 Dee Jan 


a 1 oie a Pucoe 'f Last Sale|1 100 i 
2 2 *llg 2 2 *llg 2 *ll2 llg ax . ae Dark. 100 134 Nov26 if ec 
it, is | 18i, ai, 93 1 chica "Subw iool 11 Oct 28 Sou diy 
i712 18 1 181 19%; 20 ° Ls ay ct 2 ‘ly 
. ’ 7 , > = Traction. too 214 Dec 10 J'ly 





ease coco coco 4 
18 July’07) oo pa 14 Apr 23 
~ 28 Nov 7 
71 7 nite 683, Nov30 
18 17 Dec 12 
Do 


4712 $451, - ref 10 43 Nov22 
40 |* 40 |* 40 40 Last Sale} ‘ North Chicago Street.100) 34l2 Apr 10 
21 2 Oct’ > ae aov...398 = Sep 3s 


50 50 50 |* 50 Last Saie| a 
70 73 68 70 283 South de Elev aied=-100 60 Nov22 
Streets W Stable C L | 26 Oct - 
-100| 95 Apr 
20 Meh 0 


Oct 24) 74 April 6 11%g Jan 
Apr 10 72 Jan 
130 Nov 
136 Jan 

81 Nov 
112 Nov 

3ll2 od 


40 Fe 
Do pref 100 11312 J’ne 
gel hecasal aD 100 
tral pb. ~ apa 


Chic bo Peseunatic Tool.100 
Chica hone. ..100 
0/Chic Title & ---100 











<73_ Oc! 
12912 Mayl15|| 118 J’ne 
May 2\| 41!2 Sep 








41 Augi3 
21, Jan 3 


25 

581, Oct 24 
91 Nov20 
50 Novil 
973, Nov27 








Apr 
ye Feb 14 


3212 Jan 24| 





161g Apr i5| 









































Chicago Bond Record Chicago Banks and Trust Companies 


BONDS 
CHICAGO STOCK Week's Surptus Dtoidend Record 


Range 
EXCHANGE est Friday In , Per 
Week ending J 17 tod. 


$1.252 235 s Q-J 








i 











anetee Biscuit 6s_.1910 
Amer Strawb’d ist e; 1911 
es Ave & F G (St L 


19 
Chic Board of Trade 431927 
Chicago City Ry 58...1927 
Chic Consol 1 Br&Mit 6s_.__ 
Chic Consel Trac 4 348.1939 
Chic A Py poly 581929 


Chi City 
cago 
Com mercial National ..-. 
Continental National 
Cook Co State Savings-_. 
Corn Exchange Nationa! 
Drexel State 

Drover. Dep National-.. 
Englewood Stat 


vee teRene 
KOOPSaur> vn a> 








Chic & Mi) Elec Ry 58.1919 
= to Tool— and 


a 
onie RT 1 & P RR 4s_.2002 
Collat g 5s 1913 
Commonw’alth- Sea sonp— 
os Edison deb wertt 
st gold 5s 





Rrereneeeereens 


7lgJan 08 
79 Nov’04 
80 Apr’04 


£ 


eee eee: 





ty 
] lational Live Stock... 
ational Produce 
orth Avenue State 
forth Side State Se 





9 
Kan City Ry &LtCo 5s 1913 
ee ker Ice ist 58.1928 
Lake t El 








88lg Jan'08) ---- 
16 May’05)-.-.-.- 


&3 ~t 
90 Dec’06 


a: 


ZOueer Mo OZDdn 





86 

















79° Aug’06|- 
75 Feb'07 





5s 
Rerandiie «4 roar 
o y s 
Western El— 





eseDMes 








PRET PSE 
































-.1943 
947 


Consum Gas Ist ‘on 1936 
Mut’! Fuel Gas 1st5s1947 























03 
ert 12+4 








32,002] ---- 
Uaton EI (Loon 5s__.1945 ‘360 $10 4 
Union Pactfic cony 43_1911 Northern 1.939.047, 3 
United Box Board coi 6s'z6 68 «68 & Saves 47.550] Orga 

West Chie St 1st 5s...1928 ad M 90 Trust : 








} So ey is 
Scop has ken tER grocer my >aMa>e EEO ep asomee oq 


(eee eereeenreennes 




















Consol ¢ 1936 Incor} 
Wes Dicey Hy 4 3481932 d 7 06) - esse aces jon f 
Western Stone Co 5s..1909/A 9612 Jan’06 deca’ ondd Trust -| _ 200, "" 25,479| Forme! 
322,166] 6 


all Chicago d prices eat Side Tr & Bi +2000 2 “209| Began busine 
4 4 
Woodlawn Tr& Sav Bk_.! 200 29.843) .... 


no sales were made un thisday. @ Dividends are paid Ste Le wary. ones Q-F. 4 tee hoot 6 Ftp 
reased Jan ( m a 


4 bein deci red ual ta be tolee a a bart wey, 2p tod, Bug Ti gt 
payment lor new . uly. _ pital mr ye Sy m $300,000, a 
; in part — therefor. tal and o Capi creased fro: 000 and 
to surplus. f Dec. 3 for national banks and Nov. 191 7 for Snate Tastieattons. @As of July ison # Dec. 3 m $2,000 = 








GEcgeeeee- 82 





























olsBon: a 
R 


























JAN. 18 1008.) 


THE CHRONICLE. 











Votume ot Susiness at Stock Excnanges 


eAmer Teleg & Cable.100 
Central & So 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND XEARI Y. 








Hudson 
eNY&NI siege --- 135 


Telegr & Telephone 


























Southern & Atlantic. .25 

















Ratiroad, 
é&c., State U.8. 
Shares Par value Bonds Bonds 
.564| $34,393,750] $1,680,500) $112,000} ____ 
919,160] 81,503,500; 4,346,500] 224,500) ____ 
917,429| 80,378,900] 4,131,000} 228,500] ___- 
729:784| 61,434,150] 3,235,000] 433,000 
972, $462 4,035,000| 100,000} $10,000 
834,160| 71,171.375' 3.574.500} 201,300 
4,763,387'$413,343,675 $21,002,500! $1,299,500 $20,000) 





Week ending Jan 17 


Jan 1 Jan 17 





























leg. .50 
Pacific & Atilantic..... 25 


Ferry Companies 
Brooklyn Ferry stock 100 


B & NY Ist 6s 1911) J 
N Y & ER Ferry ae 


NY & 
10th & 23d Sts Ferry.100) 


seese 













industriat and Misce 
jComeal Rubber Tire..100 


Batt’y..1 
mm Prod Stock 
eCrucible Steel_..... 
ePreferred ........ 
eDiamond Match Co.100 


Dominion SSepereeeeses 

Boon P Woliet, 11 

Scon’y Lt & qe ii 
lst M sf g 5s 1956 alll 
lectric Boat. oak 








ea 20) 
reene Consol Gold... 10 
















































































1903 1907 1908 ; 1907 iat mmuge 86 1018--4-DI 
4,763.83 5,579,923 9,663,514 12,688,437||¢Union 00 
$413.343.675|$494.616,850|  $821.113,675| 1,094,731,250|| ¢18t 5s 19 O0.-----M-N 
$4,500 1:500) $9,000 $9,500] ca oct-Term Notes 
$20,000} $25,500 $54,000 $39,500 
1,299,500] 1,509,000 3,239,000 3,450,000|| Am Cl cor A 4s 111, .01-6 
21,002,500] 11,895,000} 44,547,900 28,393,700 Tel & Tel g $8 ‘1 
$22,322,000] $13.429.500' _$47.840.500] _$31,883,200||Atlan Coast I. & $237 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA — |\o,°8; July} 1P1O 33 73 
a Chic & W Ind 58°10. 
Cin Ham &D4 Ks ” 4 
é. Boston Philadelphia pea ty Apr’ 16 —= 
Week ending Interb RT g 48 1908 
Jan 171908 | Listed l Uniteted| Bond | Listed | Unitsted| Bond teh 1010, 
shares | shares sales shares shares sales Kan C So ds Apr i2_J-J 
Saturday........... 20,011 : $36.0 11,450] 5,573 - Steel ¢ 58 - 
BE leccshsencnes 626 x 42,600; 26,879) 11,754) 124, ke ‘& M So 58°10 
VY encnncccene 51,898 . 1 0 29,490} 26, 0, ou & Nash g 5s 10 
Wednesday_.-.-.-.. 36.953 ; 73,000} 27.319] 12.165] 82 oe ee 
Thursday .........- 41,132! 26, 96,000} 31,656] 13,279] 114, 200/| Mich Cent Ss 1980; -- 
Friday...2222222277 i 27 61,500] 25,215] 7,889) 1 wo Pac 30 Feb 10 “08 F- - 
| ey 248,188) $474,900! 152,009] 77,506) $523,700|| NatofMex to 09 A-O 




















Outside Securities 








A weekly review of Outside Market will be found on a preceding page. 





Street Railways 
New York Ctty 
a St & Ful F stk.100 

t mtge 4s 1950_J-J 
€ sy & 7th Ave stk..100 


a mites 5s 1914__J-J 
‘on 58 1943 See Stock 


poe Surf 1st 5s a § 90 


¢ Cent’! Crosst’n stk. _10 

Sen PK N de Rat 100 
e¢Cen PkN &ERatk 100 
eChr’t’r & 10th Statk — 
Col a sy + "shee 


Dry &B 
€ 1st gold 5s 1932._J- > 


Metropol St Ry—sSee Stk 
Ninth Avenue stock. .100 
md Avenue stock _100 

e ist mee 5s 1909_.M-N 
Consol 5s 1948___.F-A 

¢ Sixth Avenue stock .100 
Sou Boulev 5s 1945._J-J 
So Fer ist 5s 1919.__A-O 
Third Avenue—See Stock 
Tarry W P & M 58 1928 
YkersStRR5s 1946 A-O 
28th & 29th Sts 1st 5s '96 
¢ Twenty-Third St stk 100 
Union Ry ist 581942 F-A 
was ons = ae 43 J-J 


Atlan Ave be 5s 1800...A- -O 


Con 5s g 1931__... 
BB & W E 5s 1933_.A-O) 
Brooklyn City stock... .10 

heer 


Bklyn Rap Tran—sSee Stk 
e Coney Isi & et pes 
i sone 4s 1948__J-J 
Brk C & N 5s 1939_J-J 
y Rate gy ist 6s.M&N 
Kings C El 4s—See Stock 
Nassau Elec isenaey 
Ss 1044_......... 
lst 4s 198i- 
N W’bg&Fiat ist ex ns a 
Steinway 19 6s ny 22_J-J 


A-O 

Chi City Ry —See Chi 
Columbus (0) St Ry.100) 
Preferred ........ 100 
Colum Ry con Ss—SeePhi 
Crosst"wn ist 5s ’33 J-D 
@rand Rapids Ry....100 
Pre! 100) 











t 
1st Ss 1921._.__4-O' § 





Ask Street Railways 


N J (Con) 


eocce ----J- 


ext 4 192. -Nj 

~~ oy = 6s '31.J-D 
- side oy LiGnte) 
T 58'4 


Syracuse R 
Trent P & H se 1943" J-D 
United Rys of St L— 

Com vot tr ctfs....100) 
e Preferred ....... 100 
Gen 4s 1934_ See Stock) 
Wash 8 ara See Stk 


00 
4s 195 OTR: J-D 
e West oh St...100 
e Con g 5s 1936_._!i-N 


& btn 


Cent t untae P Spy "27_J&J 
Con Gas (N Y)—See Stk 
e Mutual Gas ln ciiacnieneaini 100 


Nor Un 1st 5s 1927_._M-N 
e Standard Gas com. .100 


1909 conv 1907_M-S) 
Buttalo ow Gas stock 100 
1st_5s 1947—See Stock 


.---|| Essex & Hudson Gas2i00 


Fort We e 6s 1925. _J-J 
“2 & El Bergen Co_.100 
“ SL Eee igs te "15. yr 


ps 


mae 4 Nat & Ill ea 
st 6s 1908 








rane = Be a -J-J 
ete Companies 
+, eines Go El L&PCo 
NY El L &PowCo.i00 


re 100 
United Elec of NJ... .100 
Ist g 4s 1949-- _-J-D* 











penne Biiose Oo Bee See Chil 


953 $92 
> Hud, Go Ry6s'14 +4 tea) 


95 
105 


914 opt A-0/§100 | - 
wee Ch Chiicago 


Hires 100 


2414 





100 
(Prov) El Co_50|* 84 


50 
$51 








See t 
N ware tta tah 
StL&aSt rir "08.J 
s - 

South’n coll 


tr 
South Ry g¢ 5s ioio.- fe 
U C) Rubber 08 


nian bs 1910 


weet ung Bl LE 5s 08.F-A 
Railroad 
"Deposited & St L pref. - 





L stock... 

pase len 8'30M&ES 
Con mtg g 5s 1930_.J&J 
Income 5s, July 1930. 


aboard Air Lin 
Coll 5s ext May 1 M-S 
Industrial and Misce! 


Ahmeek Mining...--.. 25 


Alliance Realty_...--. 100 
Allis-Chalmers Co ist me 
s f 5s '36 opt unex 


eAmerican Can-See Stock 





Antes aad Co..10 








Chesebroug! 
City Investing Co. ...100) 
eClafiin (H B), ee. = tS 


Aner iter ‘dware_.... 100 
Am Malting os 1914.2. 
Assoc’ 


Amer Press n. 


= 
m Soda Fount com. “100 


Preferred -......- 
ney & Smit 19 oe "00. a J 
— ih Car. 7 


eae thi Staci Corp..100 
referred 


eee -+-100) 
Biles Com com... 50 
Preferred 3. ---7; 


Bond & Mtge Guar g°- 13S 


Borden's Cond Milk... i= 


Preferred 
British Col Copper. .... 5 


Co.100 


ote Rar ouararis 
Goi fr on ¢ Sasa} 


Consol Car Neate 1 











Cons Ry Let&Refric. iso 






= 


ZELSESESS ESeese8 





= 


$s 
x 


&ELSSSSES 





= :00-4-D] }ozts 


~_ 
oa 


Greue scug Rapier 109 
or’n 
in $ r Co 












gna 
Havana Tobacco Co-_-100 


rred ..... 00) 
1st g 5s June 1 32-5-D 
KY CT ene = 


International Sal 
1st g 58, 1951....-A 
ternat’l Silver.....1 

















aoe 
ees 
' 
' 
‘ 
‘ 


























BERS 


~ 





scans 





R 






























































seen necoe 























w 
i 


R5S8. o Ce.eeseseseu, 5: 








10 
g¢ Pump pref.100) 





Exo |list 


33 
ul" 








* Per share § Buyer pays accrued Int. a Ex-rights 





3 
e Sells on Stk. Ex-, but not very active 1 New stock. n Nominai. 


s Sale price. 2 Ex-div. 








BOSTON STOGK EXGHANGE—Stock Recori, Daily, Weekly and Yearly 





































































































































































SHARE PRICES—NOT PER CENTUM PRICES Sates STOCKS Range jor Year ‘ange jor Previous Yem 
Th F Wet| . EXCHANGE | = = 
Saneday Monday Tuesday Wednesday ursdan ri ay e [xX NGE 
Jan, 11 Jan, 13 Jan, 14 Jan, 15 Jan, 16 Jan. 17 |Shares L-west | Highest Lowes! Highest 
-_— | 
Rai'roads | 
*701g 70lo} 72% 72lco} 73 74ls| 73g 735s 722 73l2} 7283 72%) 561/Atch Top & Santa Fe. 100 8712 Nov22; 107leJan 7{] 8614 J'ly | 11012 Sep 
784 _...| 85 851, bo 8714] *861g 87ly) 87 87 86 Je SSC Cee 7¥y Nov25) 101% Jan sj} 7977s Dec | 105), Jan 
190 193 1901+ 192 19 192 192 192 194 195 195 195 | 256|Boston & Albany- --7100 280 Des a7] 2 240 .Feb 74°39. Dec} 2457):Feb 
131 4... |*131 -.. | 132 Pte 13210/#132 -...| 134 134 /*134 ve 14! Boston Elevated -- ~~ - 100} 1173, Nov22) 152 Jam 2}{ 147 Aur| 160. Jan 
210 210 | 210 220 | 210 210 | 210 210 | 210 210 /*.... 210 166) Boston & Lowell. _.-.- 100} 200 J’nel9) 231 Jan 7j} 230 Dec} 24612 r+ 
*.__. 134 | 184 134. | 134lg 134le} 13412 135 | 135le 135te] 136 136 | 185] Boston & Maine -.... 100} 129 Nov & 170 May jj 160 Dec} 180! 
pees a TS eS ae eae Gua cud Last Sak | 150 Jan’08; ---- "i =e eee 100; 150 Oct 22, 165 Jan .3}} 164. Oct 1751s ~ of 
%.... 285 |*.... 285 | 285 285 |*285 *285 2871s/*285 BE 54| Boston & Providence_100) 285 Oct 31 301 Feb 25]| 2901s Dee| 314l2 Apr 
*8 93) #8 8] 8 10 #8 ‘10 Last Sat«| 10 Jan’0S; ....| Boston cepurten 21 Cos. 8 J'ly 1 15 Febi6j} 13 Nox) . 275s Feb 
ew. 8 Ra. Gar... 2... & Last Sale| 50 Dec’07| ---.- i) I ccnandnmadin 50 Aug & 65 Janis 63 Jan 75 Feb 
Gos. Ee ite: ewe 2 2B...) B Last Sali | 16 Nov'07; .-.-| Doston a. Wor Elec Cos..} i6 Novil2) 28%Jan 2 25 Jan 39le Apr 
60 i .. n atsh Giickil aaech ghethiaa udipee ae 60 & ASaaeee 55 Nov2t 30 «Jan 23 72lo Jan 9 Apr 
131 131 | 1319 1312] 133 134 | 133 136 |*136 138 | 135!2 136 64: ic bic June Ry & USY. 100 1:8 Decil 160 Jan17}} 156° Oct} 1k Jan 
has, eakiedl dba : Last Selk}Ww2 = Jan’U08] --.-| Do pref.......... 10 992, Oct 30° 120 Jan <j) 117leJ’ly| 127 Jan 
Stee lieben Last Sak|170 = Oct’07| --- con & Mon: Clas = Oct V1 f Feb 15]} 18755 Nox] 199 Men 
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*15le 16le| #1519 Last Sal-\14— Nov'07 14 253; Jan 2!) 215; Aug Okt, Dec 
13212 133 | 133 137t2 1273:| 187 _ 13712] 2,854|N Y NH & Hartford_100! 1272 Nov 4| 19012Jan 2]/ 19) J'ly | 20744 Jan 
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Miscclianeous | : 
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3312 34 | 33lg 34] 33° 34] 34 ° 2 3. 070/U S Smeit Ret & Min. 243; Oct 24, 70 Jan 2i/ 51 Mch| 66 Jan 
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Share Vrices—Not Ver Centum Prices Sales ACTIVE STOCKS 
of the os gad 1907 Year (1906) 
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eee men cocce] coccce cocees BO 8D | caccce ceccce] scccce cocces 5/Von. Gas ih oe * Y Bow.100 834 Jan15/ 35 Jan || 35%Dec| 41 J’ne 
segsbe wocceds coonss censsel Scenes sensed] 9.cbes aboncs eneces cache)  bdese6 Sehoos P -10U} 80 May2y) 35 JanlvU!] 80 Vet} 90 J’ne 
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*10 «15 ° 15 CO *- OP FT ccacce Do 24a pre rr Dec 7} 48 Jan 7/| 48 Dec| 62%Jan 
cecece cocces “10 #11 *“LLsS 11% 34) United Ry & ieetrio.. 5 8% Oct 24) 156 J’ne2i;; 13 Dec} 19 Jaa 
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43 434 *43 443%) 43 4319) 43% 434) *43%...... 298] American Railways.... 50) 43% Dec31} 51 Jan 2|| 50%Sep; 54 J 
28% 29 29'9 29%) 29% 207.) 29 29%) 29 29%) 4,855|Vambria 5 enewceeee 50] 22 Oct 24) 474 Jan v4)| 3U% Jan! 39% N 
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Amer Pipe Mfg...... TE edihinedisended Am Kys conv 5s 1911_J-D Ex Imp M 48 g'47.A-O} ......|...... City & Sab istbe "32 3. D 105 4} ...... 
Beli Telephone........ Su) 49 }...... Atlc lst 58s g’19.M-N owe 58 €1941.Q-F/ 114 |......|) Cityaé vy “¥Py 1et58’43) Y74s)...... 
peaamend vu 43 44 1st 58 1926.J-D & tr4s’21.JJ| 97 |....../| Coal & Il Ky ist 5s’ZUN-A) ....../. seece 
tral Coal & Coke.100) ......|...... Bergé EBrw lst 6e’21J-J Portland Ry lst 58 1980.| ......]......|| Cola&Grnv Lat ds. {916d 102 |...sce 
Donsol Trac of ---100) 66 |...... Bethle Steel 98.Q-F Roch Ry& Lcoubs’b4J-J| 96 | ..... — Gas pene D| ..,...jlu2 
Diamond State Steel.. it eesnee +--+ || Choc & Me lat 5s 1949 J-J U Trac Lond gen 68'19.J-J) ......|-.---.|| 58........-.--. 9 J-b} i053) ...... 
Preferred ............ eoeees] --. || Ch Ok &G gen 58'19 JJ Un Rys Tr ctfs 49°40J 2&5 
Easton Con Electric 0. 50 engee lnaceee Col St Ry 1st con 5s 19: United Rys Inv lst coll tr 
Elec Sto Batt....100; 31 32 of N J lat 68.’33 stvs 1ly26..........M-N 
eseusee oon eeeeee| ----- |] E& A lst M 58 gd rare U Trac Pit gen 58°97 J-J 
#t Wayne 2W V.....100) ......]......|] Elec & Peo Tr s Weisbach s t 58 1930.J-D 
wf wean) = Eq Il Gas-L lst 68 108 Wlks-B G& E con5s’55J-J 
| eee | 
Indiana Union Tr... I polis B Ry 48.1933 Se 
Insurance Co of N A..10) [Interstate 48 1943 ..8-A/ 50's) 61 || aig Cons Coal& Iron.100 Memphis St lst 58’45 J 
Inter Sm Pow & Chem.5v) Lehigh Nav 4498 ‘14. . Pret “BS | G5 || Metsu Wash) letse’25F A 
“4 one Telephone ..5U) 48 Rg Mt Ver Cot Duck lst 5s. 
Keysto: WaiehC ‘ase. joo Atian Coast Line RR.100 e 43 eal Ms 
stone Wa’ ‘a8. | war s 
it Brothers......---.- ne ae ee Norfolk St 1st 5s'44..J-J 
ttie Beh ayikill seereieeel 50) North Cent 498 1925 A-UO 
Mifare iron wea’ ‘$ Sones 8 2 Ioit33 
aven [ron ries 8 1926... 
Northern Central...... “i. “Tet pret. } 5a... Pitt Un Trac 68 1997.J-J 
North Pennsy|vaiia.-60 “nee ccadunael h V Tran con 48°35J-D] ......|....-. ok eM 79 || Pote Val lst 58 1941..J-J 
Pennsylvania Salt....- Ty as ps New Con Gas 5s 1948 J-D| |.....|...--- fy one Rescaa Sav Flad& Westds’34 A.O 
Penasylivania Stesi.-i0y ootasinne --- || Newark Pass con 5s 1930} 104'y/...... eer Seaboard A L468 1950 A-U 
NY Ph& No 1st 48°39 JJ seab & Roan 568 1926.JJ 
Income 4s 1939...M-N Anacostia & Pot 5s....... 97%)...... South Bound lst 58..A-0 
NovhioTrac con5s’19.J-J Atl & Ch ist ia tI SB coces. loccaes U El L&P 1st 4'98'29 M-N 
Penn gen 687 1910.. Var Atlan C L RR4s1952M-S} 48 #8 ‘gli Un Ry & Hl let 4s’49 M-S) 
Consol 58 r 1919... Var) Atl Coast L(Ct)ctfs5sJ-D| ...... 97 Income 48 1949.....J-D 
{ Penn & Md Steel con 6s. Ctts of in te Pio ie 65 | 66 Funding 5s 1¥46...J-D 
7 Pa & NY Can 5s '39. . S 5-20 Tr ostgialhaiiell Virgiuia Midland... 
Con 48 1939........ 2d series bs weet - aee a decce 
_ Pepu Steel lst 68°17 iw XN 3a series 6s 1916..M-S} -......|..... © 
Peopie’s Tr tr certs 4s 43 4th ser 3-4-58 1921. Ms luvv {102 
L Co lntée col tr 58’49 M-S 5th series 568 1926.M-S| ......]...... 
Unit Trac Pitts pref..50) ......) 46 Coné& coi tr 68 1951M-N Balt Trac lat5s..’29M-N| 106'y|......|| Va (State) 38 new '32.J-J) ...... 92% 
Warwick [ron& ae 5 6's|| Phil Kiec gold trust otis. No Balt Div 5s81942J-D) 107 |....../]) Fumddebt2-381901.JJ/ ...... 93a 
West Jersey & Seash.50) 49%|......|| Trust certifs 4s.........) 65%] d5%/|/ Cent’! Ry conds1932 M-N| 105'y)...... ween C con #8191434} luv iu’ 
Westmoreland Coal....50) ......|...... ||P & E gep M 5 g’20.A-O} 106 |...... Exté& imp 58.1932 M5) ......|...... es Va C&P latég’ll J} 10U |...... 
Wilkes Gana @& Elec..100) .....|...... Gen M 4821920..A&0} ...... eeee || ChaaCityRy lst5sa’23J5-75) 98 |103 wie Weld 58..1935.3-1| 108 |. .... 









































* Bid and asked; no sales on this day. {| Ex-rights. {| $7.50 paid. t $16 psid. ¢ $10 pad. ¢ 30 pau od teouipis. > $25 paid. ¢ $30 paid. d $42 paid. 
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duvesiment and Railroad intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columas of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 























Latest Gross Earnings. Lsuty 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
= $ $ $ $ $ $ $ $ 
Ala Great Southern|—See Soutjhern Ralljway. 


Ala N O & Tex Pac. N YC & Hud River/December [n7776200/n7752 800/51 ,782,297|49 210,565. 
N t 4th wk Dec 93,112] 100, pe! 1, ett. 109} 1,502,943 Lake Shore & M S|December [n3372700|n3562 ,400|23 428 626/21 ,937 ,303- 


O & N East.-- 
Ala & Vicksburg. |4th wk Dec 51,050 57,856 1.777 755,555 Lake Erie & West|December | n389,900] n413,000| 2,679,878] 2,687,377 
Vicksburg Sh & P|4th wk Dec 49,800 58 563 $18 ,059 771,762 Chic Ind & South|November-_| 243,492) 202,666] 1,245,474 952,259 
Ala Tenn & North. -|September 3,507 3,579 11,013 9,885 Michigan Central.|December /n2148000 |n2311300/14,752,397/13,656 423. 
k Atch Top & S Fe.|November-/8 ,021 ,125/7,951 ,272/ 40 599, 146/37 ,795,815 Cleve C C & St L_|November-|2 ,208 ,060/2 ,056 893/12 ,040 372/11 ,062,655 








Atlanta & Charl...|September | 354,795) 336,877] 1,106,122) 1,043,466 Peoria & Eastern|November.| 235,718] 253,781] 1,337,974 ay td 





Atian Birm & Atl../October ..| 171,940) 142,297 665,027 506 ,085 Cusinasti North.|Novem ber. 79 687 82,194 457 ,997 

Atlantic Coast Line|Novem ber. /|2,365 ,278|2 ,259 375/10 890 ,118|10,178 ,034 ts & Lake Erie|/November-|1 ,277 ,366]1 ,261,897! 7,146,306| 6,305,173 
Baltimore & Ohto._|/November-. /6 ,998 ,553/6 925 ,955/37 ,230 ,491/35 051,196 Re Hand Seietaireial December | 2232 ,000] n220,000] 1,693,650; 1,531,272 
Bangor & Aroostook|November_| 249,543] 287,062] 1,293,315] 1,294,127 N Y Chic & Fd be November.| 809,894) 806,107] 4,376,400] 4,085,468 
Bellefonte Central__|Decem ber 5,603 5,197 33,297 29,084 || N ¥ &w November.| 291,003] 220,842] 1,469,923/ 1,229,348 
Bnd mn & Saco R|November. 5,92 3,947 27,941 22,833 Nortel Western. Novem ber-|2 ,800 ,639/2 ,563 ,640|14,775 452/12 ,642 571 


— 5 
Buff Roch & Pitts..|2d wk Jan} 125,720] 148,113] 5,203,626) 4,535,927 || Northern Central -./November_|1,118 ,937/1,058 937) 6,011,714] 5,268,714 
































Buffalo & Susq Ry.\November.} 209,165) 153,916 991,537 751 049 || Northern Pacific...|December [5,655 ,590/5,758 ,729/40 121 017/36 435.184 
Canadian Northern.|ist wk Jan} 141,200} 107,100] 5,449,100] 4,023,200 || Pacific Coast Co.._|October --| 797,502) 654 459] 3,028,926] 2,442,127 
Canadian Pacific...|1st wk Jan/1 ,077,000/1 ,059,000/41 ,898 918/38 ,462,375 || d Penn—East P & E|/November-. 13825617 13121717|73 ‘760, 124/65 387,424 
Central of Georgia._|ist wk Jan} 176,800) 238,100] 6,654,062] 6 ‘365. 371 da West of P & E.|November. Inc.27|0 .100 Inc. 4 56/5 400 
Central of N Jersey .| Novem ber-|2 ,418 ,375|2,193 ,862)12,431 ,904 11:190:979 Peorla & mee. - —See New |York Cenitral. 
Chattanooga South.|4th wk Dec 2,015 3,348 67,115 78 ,667 || Phila Balt & Wash_|November-/1 ,475,359]1 415,059] 7,794,535] 7,103,835 
Chesapeake & Ohio Novem ber-|2,458 ,010)2 111, aes 12,833 ,958/10 531,748 || Pitts Cin Chic & Sti, November-/2 617,287 2,528 ,928/14,224,071/12,781,770 
Chesterfield & Lanc|November- 5,71 32 27,931 18,856 || Pitts & Erte|— New | York Cen/tral. 
Chicago & Alton Ry|October __/1,274,625 1aiz, 301 4,547,909) 4,480,542 Raleigh & Charlest _|September 5,563 4,387 16,176 623 
Chic Great Western|ist wk Jan| 125,201 8,128) 4,452,036) 4,931,159 Raleigh &Southport | November. 10 ,379 9,071 54 180 087 
Chic Ind & Loulsv.jist wk Jan 70,188 th 360| 2,947,987] 3,170,151 |] Reading Rallway..|/November-/3,878 ‘055 3,643 364/19 884 248/17 Bay 470 
Chic Ind & Southern|—See New |York Cenitral. Coal & Iron Co__|November_|4.097 ,949]3.781 .536/17,263.562 14°024'019 
Chic Milw & St Paul|/November-/|5 ,004 ,691/5 ,200 ,383|26 ,770 883/26 469,128 Total both cos...|/November-|7 ,976 ,004/7 ,424 900/37 ,147,810/31 075 A89 
Chic & North West_|/November_|5,574,138/5 ,903 ,703]31 ,544 022/30 019,977 || Rich Fred & Potom ober ../| 169,033) 141,726 693 ,446 6,123 
Chic St Paul M & O|November-_/1,225 ,545/1,293,610] 6,185,634] 6,123,361 |] Rio Grande Junc_._|October _- 82,324 79 897 311,147 32. ‘758 
Chic Term Tran RRiist wk Jan 27,773 28,286 917,582 889,610 |} Rio Grande South. _jist wk Jan 11,239 10,549 347 (181 30:551 
Cin N O & Texas P|—See Sout/hern Rall/way. Rock Island System'November-|4 ,962,510/5 ,063 243/27 ,216,978/24 mS 291 
Cincinnat! Northern|—See New | York Cenjtral. e St L & San Fran|November-|4,213,490/4,099 361/22 577,805 19/8: ,660 
Clev Cin Chic & St L|—See New /York Cen|tral. Evans & Ter H.|November.| 196,871 2/037| 1,060,395] 1 013.422 
Colorado Midland..|/November.| 206,163] 218,820] 1,106,467] 1,091,284 ‘otal of all lines_{/Novemher_|/9 ,372.873/9 ,364,644/50 "855. 179145 ‘647, 374 
h Col & South Sys..|ist wk Jan|] 298,169] 285,318] 8 092 .780 7.037 981 Busland ensennaacn —See New |York Cen/tral. 
Col Newb & Laur../November_| 28,474] 27,483] 127,970) 126,639 || St Joseph & Gr Isl_.|November_| 121,723] 126 275] 740,708] 721,575 
October .. 77 857 67,162 330,960 281,279 || St Louls & San Fran 4 Siystem. 
Novem ber. 5,073 16,993 84,404 93 ,874 || St Louls Southwest. jist wk Jan} 143,832} 179,981] 5,567,919] 5,398,946 
October -_. 35,621 36,353 155,457 171,874 || Seaboard Air Line.-|October _. 1,518 ,134/1,384,429| 5,464,327) 4,922.887 
Novmeber.' 142,034; 120,179 719,608 642 ,036 || Sierra Rallway _...jAugust ._. 42,965 41,361 83,187 78,802 
ud. }|November-}1 ,689,421/1 ,440,730|k9,306 ,826|k7 ,883,872 || Southern Indiana_-_| December 185,021} 135,619 998,517 808,512 
ist wk Jan| 297,900! 366,400/12,050,894/11 055,116 || ¢ Southern Pac Co. _|November.| 11692721 11153292 58 yf 954/50 .538 ,138 
Detroit & Mackinac|ist wk Jan 17,712 21,303 650,271 648,513 || Southern Railway. ./ist wk Jan] 861,086) 970,971/30,368 ,343/29,287,276 
Det Tol & Iront ist wk Jan; 68,266) 81,075] 2,414,647) 2,260,226 Mobile & Ohio...[ist wk Jan} 140,457 sae bak 358.82 5,244,514 


Du! So Shore & Ati_/ist wk Jan 42,708 51,709] 1,787,686) 1,710,430 Cin N O & Tex P_jist wk Jan} 115,618] 143,313] 4,518,276] 4,336,151 








INNO wcapeeedes<ae ovem ber. }4,294 ,239)4,636 235/23 855 ,349|22 830 682 Ala Great South./ist wk Jan 50,734 69,997) 2,073,679) 2,027,695 
Evansville & Ter H|--See Rock] Island S\ystem. Georgia So &Fla-. jist wk Jan 36,240 44,773) 1,214,088] 1,138,240 
Fairchild & N E_..|November. 2,008 1,875) 8,116 7,462 || Texas Central__..- ist wk Jan 24,232 25,722 675,522 634,955 
Fonda ——_ & Glov| December 51,322 54,250 436.956 418,910 || Texas & Pacific..../ist wk Jan| 250,909] 320,411| 8,456,419] 8,631,529 
Georgia RR...-.-..- November_| 265.611] 277,432] 1,345,248] 1,279,102 || Tidewater & West_|November. 8,145 7,277 41,673 36,256 
Geo South & Fla|—See Soutjhern Railway. Toledo & Ohio CentiNovember.| 423,505] 399,284) 2,225,667) 2,143,183 
Grand Trunk Syst.-/ist wk Jan 676.304" 756 517/24 632 ,435|23,495 629 || Toledo Peo & West_jist wk Jan 18,288 23,033 652 592 671,469 

Gr Trunk West../4th wk Dec] 152,681; 163,835) 3,358,715) 3,107,873 || Toledo St L & Westjist wk Jan 60 335 80,344 2,268 487 2,218,461 














Det Gr H & Milw/4th wk Dec 58 223. 62,588] 1,004,123 954,219 || Tombigbee Ay A October .. 5,312 4,434 23,235 19,748 
Canada Atlantic.|/4th wk Dec 46,922 46,0 2] 1,191,689! 1,095,158 || Tor Ham m ber 69 426 7 
Gr | Northern. aii Union ‘Pacite ee Novem ber-|7 ,406 6: 

ral} December [4,820 ,006/3,894,856/34,690 ,843/30 575,242 wires & So West - ber 84,009 74,730 613,21 484 









































tana Cen 
Guit & & Shit Ship Taand lst wk Jan 5,768 58,165] 1,227,699 1.239 ‘438 MENGE nocesdcbeod ist wk Jan} 392,173) 461,879}14,459,238|14 ,609 
Hocking Valley....|November.| 625,212] 564,082] 3,280,622) 2,997,527 Vestern Maryland_jist wk Jan 90 ,045 83,161] 3,268,572) 2,750,807 
Tilinols Central....|;December [4.494 ,137/4.976 390/29 ,294,399 wt ‘989 997 W Jersey & Seashore|November_} 383.563! 331,063) 3,083,432| 2,453,582 
Inter & Great North/Ist wk Jan} 112,000] 152 3,769,1 Wheel & Lake Erle_jist wk Jan| 47,879) 104,237) 3,372,576] 3,178,228 
a Interoceanic(Mex)/ist wk Jan] 131,044] 131,150] 3,964,313 $578 Wisconsin Central. October ..| 747.689] 660 637) 2,925,323) 2,597,055 
Iowa Central.....-. ist wk Jan| 58,825) 53,400 1 O78 ben 1,670, PtH mente 4 & Tenille- October .. 33,498} 29,230 0 982 
Kanawha & Mich..|November.| 196,294) 195,774] 1,045 988, Yazoo & Miss Valley|December /1,034,375/1,001,671| 5,118,696) 4,632,127 








996 
Koneeg Cit: ith.|November_| 812,534] 752,647 4,358,464) 3 .572,803 
Erie & West 'n|—See New | York Cen 
sxe Shore & M Sou —See New | York 
pane Li y vest ovember./3,202,789} -..... IO TURES wcaccess Current | Previous 
] INoversber. 43,314 259,011 237 989 Vartous Fiscal Years. Year. Year. 
— stand ....... November.| Inc. 20 393 


F Ine. 255, 
Loulsiana & Arkan.|November- 93,340 88 593 545 295 507 634 
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Louisville & Nashv_|ist wk Jan be tot: 920 ,755)|25 ,220 041124 666 102 & Coastotse Alr Line.../Mch 1 to Sept 30] 2 se 430) 2,373,239 
Macon & Birming’m| December 12,642} 16,735 79,852 88,551 Cen Jan 1 to Dec 31 4,688 06 
eemtetane. 7 November. 3,131 3,648 28 002 0 857 1 to Nov 30/18 619 »788|15 727,757 
Maryland & Penn__|November- 34,815 29,409 184 ,968 161,645 1 to Nov 30 59.221 91,987 
aM_-xican Central..|October_ --~/3,160 ,457/2,537,837/12,238 947) 9.159,907 1 to Dec 31] 7,971,700) 7,110,400 
@ Mexican Internat_jist wk Jen) 150,100] 139,876) 4,488,103] 4,056,422 1 to Dec 31] 1,336,680] 1,262.33 
a Mexican Rallway~./4th wk Dce} 209,00 187,200' 4,000,500) 3,613,800 1 to Dec 31/n98713200jn92089800 
{ a Mexican Southern /4th wk Dec 36.00 33,162 660 ,647 624,753 1 to Dec 31/n45018200/n42544 400 
Michigan Central..|—See New |York Cenjtral. 1 to Dec 31)5,112,400/n5,212,800 
Midland V.ulley....|November 85,240) 64,704 572,085) 283.145 1 to Nov 30) 2 744,972 2,098 522 
Mineral Range-.--- - ist wk Jan 12,296 11,894 433 529 408 .759 1 to Dec 31/n28586400/n26275600 
Minneap & % joule ist wk Jan 63 863 66,269] 2,236,027) 2,045,342 1 to Nov 30/24,480,141/22,425,173 
Minn StP &S -|ist wk Jan] 166,973] 178,356] 6,756,224} 6,920 483 1 to Nov 30] 2,779,894) 2,790,262 
Mo Kansas & od Novem ber. |2,018 ,058}2 ,467 083/11 381 084/11 017.583 1 to Nov 30 937,801 945,103 
Mo Pac & Iron Mt__|ist wk Jan] 549,000] 658 000]24,800.589124 520.506 1 to Nov 30/14,188,349 13.3828 9 
Central Branch../ist wk Jan 21,000 24,000 874,000 871,000 J 1 to Dec 31/n3.080, +799, 
Total System....|/1st wk Jan] 570,000] 682,000}25 674 ,589/25 391 506 ew York Catenge & St Louls/Jan 1 to Nov 30] 9,597,422] 8,971,468 
b Mobile Jack & KC/Wk Jan 4 29,535 28 609 835,968 748.707 || Northern Central_-_-.-.._.__- Jan 1 to Nov 30/12.358 ,008}10 744,508 
Nashv Chatt & St L]November_]| 901,12: 913,227] 4,929,652] 4,713,885 tee | OF Pitts & Erle_.._|Jan 1 to Nov 30) 152901573 135214273 
a Nat RR of Mexico/tst wk Jan] 278.805] 285,781] 8,370,558] 7,682,441 d@ West of Pittsburgh & Erle._|Jan 1 to Nov 30/Inc. 9,485,/700 
Hidalgo & N E_-.|ist wk Jan 17,346 17,101 527,051 524.631 || Phila Baltimore & Washington_|Jan 1 to Nov 30/15,972,646/14 ,617 246 
Nevada-Cal-Oregon./\st wk Jan 3,753 35166 198 ,090 156 586 || Pitts Cin Chie & St Louls._...- Jan 1 to Nov 30/30,159,848/26 934,320 
Nevada Central. ...|Novembher- 6,476 4,201 37 673 32,213 || Rio Gmats Junction.......... Dec 1 to Oct 31 "175.535 653 483 
N Y Chic & St Louls|—See New | York Cenjtral. Texas i D ncnecesaneces Jan 1 to Jan 7 250 ,909 320'411 
1 to Nov 30] 5,544.084) 4,924,084 





























N ¥ Ont & Western/November_] 634, 056] 639,174) 3,752,798) 3,701,573 || West Jersey & Seashore... --.-- Jan 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 









































Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. % Monthly Summaries. lour'nt Year| Prev’s Year| Inc. or Dec. % 
$ $ $ $ $ $ 

4th week Oct (47 roads)_..-.| 16,942,553] 16,359,665 +582,888/ 3.50 || Month em 1907 (118 roads) . liso. 539 ,532/ 164,645,009; + 15,894,523) 9.65 
ist week Nov (44 roads)_...| 10,342,034] 10,023 569 +318,465| 3.17 || Month April 1907 (118 roads) _ 188,130,451/154,894, "7148 +33 ,235,.703/21.46 
2d week Nov (44 roads)__..| 10.312,335] 10,503,418 —+41.083} 1.82 || Month May 1907 (121 roads) -/195'9 943 305/165 "890. 345 +30 05. 18.12 
3d week Nov (44 roads)_...}| 10,306,500] 10,141,691 +164,809) 1.62 || Month June 1907 (121 roads) . 18 % ‘125: 657/161,225, H+ +21,890 ,548/13.59 
4th week Nov (45 roads)....| 13,330.340] 13.468 579 —138,239| 0.99 || Month July 1907 (116 roads) .|187,069, 6 "685.2 8) + 23,384 ,532/14.28 
ist week Dec (46 roads)..-.| 9,479,519] 9,865,736 —886,217| 3.90 || Month Aug 1907 (121 roads) _|197.288 033 173,726:323 + 21.561 ,710/12.27 
2d week Dec (43 roads) -_-_~.- 9,248,495} 9,738,810 —490 315) 5.03 || Month Sept 1907 (118 roads) _|192 548 ,022|175 505,039! + 17,042,083) 9.71 
3d week Dec (46 roads)....| 9,402,074) 9,862,173 —460 ,099| 4.67 || Month Oct 1907 (120 roads) _/213, 4 .727| 196,843 ,678| +16, 7 eT 8.56 
4th week Dec (44 roads)....| 12,616,149} 14,424, 945] —1 ,808 ,796/12.54 || Month Nov 1907 ( 56 roads).| 54,770,493) 53,425,317 $1,384 76| 2.52 
ist week Jan (44 roads)....! 7,665,487) 8,753,715) —1,088,228'12.43 |) Month Dee 1907 (61 roads)_! 69,070 ‘466 72,163,.205' —3 ‘a2 739 4.28 

@ Mexican currency. bd Includes earn! of Gulf & Chicago Division. ¢ Includes the Houston & Texas Central and its subsid! lines tn bota 
years. d Covers lines directly operated. ¢ Includes the Chicago & Eastern Illinois In both years. f Includes Evansville & Indiana RR. A Includes 
earnings of Col. & South., Ft. Worth & Denver City and all affiliated lines, excepting Trinity & yy Valley RR. & Includes in both vears carning: 


af Denver Enid & Guif RR.. Pecos Valley System and Santas Fe Fe Prescott & Phoenix Ry. n These figures are partly estimated. k These ious do not 
include receipts from sale of coal. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of January. The table covers 44 roads and shows 12.43% 
decrease in the aggregate over the same week last year. 














First week of January 1908 1907 Increase | Decrease 
$ $ $ $ 

Alabama Great Southern. ----- 50,734 oo 19,263 
Buffalo Rochester & Pittsburgh 107 ,606 Ste | eancas 40 507 
Canadian Northern-----.--.--..- 141,200 107,100 34,100) -.___. 
Canadian Pacific. .......----- 1,077,000; 1,059,000 16,000; ...... 
oo of Georgia. -......----- 176,800 238,100) -.---- 61.300 

Chicago Great Western. - - - - - -- 125,201 RE, sneaed 2,927 
Chicago Indianap & Louisv-.--- 70,188 89,360; —___.-- 19,172 
Chi Terminal Transfer- - -- 27,773 28,286]  .....-. 513 
Cine New vont & Texas Pacific. - 115,618 SE, esnend 27,695 
Colorado Southern. -.--..---.-- 298,169 285,318 12,851 pik teen a 
Denver & Rio Grande-.------ 297 ,900 366,400) __.... 68 500 
Detroit & Mackinac---....-.-- 17,712 See wupsay 3.591 
Detroit Toledo & Ironton----.-- 68 266 Sh manees 12,809 
Duluth South Shore 4 ‘Atiantie 42:708 ees 9,001 
Grand Trunk of Canada- ----- } 

Grand Trunk Western. --- 676 394 Co | 80,123 

Detroit Gr Hav & Milw---- 

Canada Atlantic. --....--.-.. 
Georgia Southern & IFa------ 36.240 esnese 8,533 
Gulf & Ship Island---....-.---. 35,768 58,165) 
International & Great Northern 112,000 152,000) 
Inter .ceanic of Mexico - 131,944 131,150 
Iowa Central._-...-- 58 825 53,400 
Louisville & Nashville- 693 .830 920,755 
Mexican International. 150,100 139,87 











Mineral Range- - ------ 12,296 11,894 
Minneapolis & St Louls- 63,863 66 269 
Minn St Paul &SS M-_-.-.-.---- 166 973 178,356 
Mo Pacific & Iron Mtn-_-.-----.- 549,000 658 ,000) 
Central Branch. ---.--......-. 21,000 24,000) 
Se Oe itis dew 2 ote « 140 457 175,022) 
National RR of Mexico-------. 278,805 285,781) 
Hidalgo & Northeastern. --- 17,346 17,101) 
Nevada-California-Oregon ---_- 3,753 3,166) 
Rio Grande Southern. -------- 11,239 10,549) 
St Louis Southwestern. - - - - --- 143 832 179,981) 
Southern Rallway------------ 861 086 970,971 
TP EENEDE sack wncccccc- ccs 24,23 5,722 
Texses & Pacific... ..........- 250,909; 320,411) __._-- 69,502 
Toledo Peoria & Western ....-.- 18,288 abba 4,745 
Toledo St Louis & Western. - -- 60,335 pacer... .- 20,009 
a ninatihth tdidn bane a widen 392,173 461,879) -.-..- 69,706 
Western Maryland___--______- 90,045 83.161) CA86) 225-6. 
Wheeling & Lake ae -} 47.879 104,237; --.-.--- 56,358 
Total (44 roads) .........-.-.- 7,665,487) 8,753,715, 90,202|1,178,430 








Net decrease (12 43%) -------- | Looncenih 4ibdbesun | e¢eaek 1,088,228 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Dec. 21 1907. The 
next will appear in the issue of Jan. 25 1908. 





——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Year. Yerr. Year. Year. 
Roads. $ $ $ $ 
Bellefonte ee. p---iee 5,603 5,197 1,443 1,637 
Jan 1 to Dec 31-..---- 64,688 57,069 19,642 12,483 
cms a w estern bNov 715,391 791,613 110,488 219,984 
Jul to Nov 30..-.--- 3,716,611 4,044,651 744,171 1,336,286 
Ed El Co (Brogkton). «Nov 20.722 17,814 10,322 6,932 
Jan 1 to Nov 30.--.--- 176 ,562 146,995 73 843 46,274 
Deieucnccdinmemns Nov 4 itt 239 4,636,235 449,644 1,418,516 
July 1 to Nov 30..-.-- 23,855,349 22,830,682 5,096,200 7,043,668 
Fall Riv Gas Wks_a--..Nov age 35,113 9.488 15,425 
Jan 1 to Nov 30_----_- 358 514 325 ,573 126 622 130,259 


te re & Gi'ville a Dec 51,322 54,250 22.909 25,428 
uly 1 to Dec 31--_---- 436 956 418,910 436 ,291 226,452 


Hournton Os El Lt_a..Nov 25 804 26,103 14,530 15 438 
Jan 1 to Nov 30--.--- 222,474 208 ,594 105 643 103,031 
a > ma ry 2Gup- a...-Nov 30,075 28 ,334 11,079 13,903 


eae 285.297 249, 262 98 ,992 91,888 

Mex Tel . = ree = Nov ct. ers CF ——E 
Mch 1 to Nov 30..---- 293,397 274,079 134,200 125,553 
Minn Gen Elect C»o_a_..Nov 92,813 79,044 48 073 34,475 
Jan 1 to Nov 30_-_---- 828,975 718,630 392,033 326,155 
Mo Kans & Texas-_b-_-.. Nov ryt 058 2,467,083 512,144 1,100,355 
July 1 to Nov 30_.--.-- 11,381,084 11,017,583 4,204,854 4,532,615 
N Y Ont & Western_a--Nov pooyee 639,174 169,789 172,231 
July 1 to Nov 30-._----. 3,752,798 3,701,573 1 ,319,865 1,306 630 
N Y Susq & Western_a-Nov rh ,003 220 ,842 69,392 50 ,654 
July 1 to Nov 30___-_-- 923 1,229,348 365,978 364,487 
Tol Peoria & apganmeen b. Pl “o8 937 107 ,962 7,644 17,783 
December ............ 102,479 108,905 17,034 26,871 
July 1 "7 eee 837° '305 648 ,437 118,821 150,702 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


c Figures revised for previous year so as to accord with the new classifi- 
— — earnings and expenses now required by the Inter-State Commer 
ommission. 


g These results are in Mexican currency. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Bellefonte Central--_--- Dec 303 300 1,140 1,337 
Jan 1 to Dec 31_-.-.--- 3,636 3,600 16,006 8,883 
Ed os Co (Brockton) --.Nov 667 750 9,655 6,182 
Jan 1 to Nov 30_.-..-- 8,520 7,884 65,323 38,400 
Fall Riv Gas Works---..Nov 4 317 9,484 15,108 
Jan 1 to Nov 30... -- 1,972 6,528 124,650 123,731 
Houghton Co E] Lt Co_._Nov 2,556 2,188 1,974 13,250 
Jan 1 to Nov 30_--.-. 28,474 27,813 77,169 75,218 
Lowell El Lt Corp------ Nov 2,039 1,747 9,040 12,156 

Jan 1 to Nov 30__--_--. 12,547 12,885 86,445 d 
Minn Gen Elec Co-_--_--- Nov 22,163 8,908 25,910 25,567 
Jan 1 to nae | aregeges 219,888 98,272 172,145 227,883 
Mo Kans & Texas.-_-_._- Nov 553,263 475,724 def41,119 624,631 
July 1 to “Nov annem s 2,739,432 2,401,486 1,465,422 2,131,129 





—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Cu Crevious 


Year. Year. Year. Year. 
Roads. $ $ $ $ 
N Y Ont & Western--_.-Nov 87,255 74,153 82,534 98,078 
July 1 to Nov 30_----- 402,206 370 ,508 917,659 936,122 
Tol Peoria & Western. ..Nov 28,775 24,061 rdef15,189  def6,278 
_ eee 23,693 24,218 zdefl,859 2,653 
July 1 to Dec 31-.---- 142,152 144,984 210,734 5,718 





z After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 











Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current | P 
Month. Year. | Year. Year. Year. 
$ $ $s $ 
Albany & Hudson...|September | -....-| -..... 186,388; 184,143 
aAmerican Rys Co-_--|December 231,561| 234,798) 2,939,299) 2,742,086 
cAur Eigin & Chic Ry November. 108.653! 96,721) 1,305,333) 1,143,166 
Bingbamton Ry - - --- November-| 23,452) 21,634 259,322) 275,372 
Birm Ry Ss . 4-4 November-| 201,671) 169,383) 2,014,067) 1,739,927 
Brockton & Ply St Ry|October -. 9,057 8,708 103,911 97,615 
Cape ot Zlec Co.|October -.| 22,878) 24,753) 201,876) 211,860 


Central Penn Trac. -- November.) 57,975) 53,913 680,091 621,830 
Charl Con Ry Gas&El|/November_| 62,550) 56,774 653,021 593,240 
Chicago & Milw tlec.|November.| 87,982) 81,143 972,711 803,591 
dChic & Oak Park! December 73,287; 78,439 847,234 849 342 
Cleve Painesv & East|December -| 20,904) 20,155 296,318 271,100 








Cleve Southw &Col_.|October ..| 65,792) 56,499 634 683 539,133 
Columbus Electric Co|October .-| 30,634) 26,482) -..-....| -..---.- 
Rar United Ry- pe wk Jan| 114,109) 106,048 114,109 106 ,048 

uluth Street Ry -.-|Iistwk Jan! 14,767) 13,554 14,767 13,554 
East St Louls & Sub-|November || 187,954) 169,816] 1,970,041| 1,766,358 


El Paso Electric- - - -- November.| 46,431| 35,672 455 ,900 350,079 
Ft Warne & Wabas ih) 
Valley Traction ._-| November- 115,089; 93,142) 1,167,594 991,427 
alv-Hous Elec Co._|November_| 89,740; 82,906) -...-._-| -------- 
avana Electric Ry- - Jan 12| 34,137; 33,019| ......|  ---.-- 
a yr Rapid Tran 
and Co...;... |November-_| 30,418] 29,206 332,030 318,322 
Hoestten Co St Ry-- |November.. 19,816} 18,545 230,175 208 ,269 
Illinots Traction Co-_ | November- 335 ,889| 267,296) 3,427,210) 2,710,943 
Jackson Consol Trac.|October -_ 11,608 11,025 135,324 124,025 
Jacksonville Elec Co.'November_| 31,171, 33,468 359,149 294,584 
Kan City , &. Light|November_| 518,424) 466,220) 5,518,228 | +788 






Lake Shore Electric-.|November.| 69/835| 63,675| ‘869/684 1295 
Lex & Inter Rys Co-- jNovember- 43,034) 40,148 516,355 481,579 
Met West Side Elev__ {December | 228,970) 241/474). 2,714,041| 2,488,589 
Milw Elec c Ry Lt Co|November.| 326/953 302895! 3,488,989) 3,197,373 
Milw L Lt H Co|November-| 63,933| 54,262) 766,629} 645,841 











-|Wk Jan 11} 63,550) 59,251 101,989 94,993 
ber_| 138,816} 120.785) 1,428,805) 1,246,697 
-| .33,236) 29,328 be S00 brrat+ 


164,235) 147,101) 1,755,097) 1,515,381 
18,622) 14,507 237.870 160 ,804 
14,724; 12,236 154,947 133,199 

<e} :80046| -14,308) : s56-ia2+| -on40---- 


--.| 165,079] 142,603} "_./-..) © 22... 


----|November_| 550,056; -....-. 5,696,434, -..... 
October ..| 48,689) 41,952 505 ,035 430 ,960 


74,172) 75,147 870 ,286 834,439 
182,794) 164,000) 1,897,338) 1,797,929 
51,120) 45,049 548 ytt 562,558 
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185,671} 147,578) 2,021,931] 1,711,614 
12,574) 12,133 153,848 130,241 
110,666} 104,762) 1,259,601) 1,096,465 
45.57 39.385 


61,391; 57,819 99,859 94,392 
161,790 Heit 6,053,371] 5,634,185 


60 
870,002) 875,126|10 828 ,737/10,287 ,889 
0, 7,124 133,571 73,802 
32,379) 26,465) 287,930 223,293 


-_ 
eo 
o 
a 

















6 Figures Lf Be month in bees years t wnstete Leevettons of the Scranton 
Ry., acquired Jan. 1 1906. These figures are 
for Soaliidated company. $ These are eek rmain line. f These re- 
sults are for all properties. h Decrease due to Strike and boycott. 

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Dec. 28 1907. The 
next will appear in the issue of Feb. 1. 


——Gross Earnings——- ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Clev Painesv & East_a-- Dec 26,904 20,155 15,901 10,206 

Jan 1 to Dec 31--..-.- 296,318 271,100 139,121 127,107 

El Paso Electric Co_a_..Nov 46,431 35,672 15,024 9,677 

Jan 1 to Nov 30------ 455,900 350,079 112,590 104,682 

Galv-Houst Elect Co_a_Nov 89,740 82,906 32,326 32,559 

Houghton Co St Ry_a-.Nov 19,816 18,545 6,606 6,551 

Jan 1 to Nov 30..-..-- 230,175 209 ,269 86464 75,341 

Jacksonvilie Elect Co.a.Nov 31,171 33,468 8,996 13,229 

Jan 1 to Nov 30__-.--- 359,149 294,584 123,956 111,057 
Kingston Consolidated. b— 

Oct 1 to Dec31..-...-. 31,207 31,457 7,183 12,273 

Saly 1:to Dee 31.-..-- 79 432 80 ,587 26,495 38 847 

Jan 1 to Dec 31-_.---- 140,523 139,702 44,274 62,888 

Savannah Electric Co_a_Nov 51,120 45,049 12,332 12,455 

Jan 1 to Nov 30_.--.-- 548.831 562,558 173,782 216,348 

Schuylkill Ry Co_a----- Dec TG wscaces , fer 

Jan 1 to Dee 31_.-.-. Tf See IORAEES.) ccscose 

Syracuse Rap Tran - -Dec 110,666 104,762 35,754 40,955 

Jan 1 to Dee 31_.---- 1 seats 1,096 ,465 529,610 463 ,990 

vane —— re St rion a.Dec 0,002 875,126 312,095 329,813 

Dec 31...... 10,828:737 10,287,889 3,784,855 3,886,900 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int. Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ s $ $ 


Cleve woe god & East’n_.Dec 9,296 7,191 6,605 3,015 
Jan 1 to Dee 31--.--.- 86,552 83,939 52,569 43,168 
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—ZInt., Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ 3 $ 
Ei Paso Plectric @o__...Nov 5,425 4,067 9,599 5,610 
Jan 1 to Now 3@_._.-.- 54.933 43,027 57,657 61,655 
Galv-Houst Hlect Go...Nov 16,169 14,987 16,157 17,572 
Houghton Co Street Ry.Nov 3,926 3,907 2,680 2.644 
Jan 1 to Nov 30. ‘ 43,466 43,020 42,998 32.321 
Jacksonville Blectric Co_Nov 4,982 3,475 4,014 9,754 
Jan 1 to Nov 30....-.- 45,790 37,228 78,166 73,829 
Kings Consolidated— 
Oct to Dee 31__-- 10,025 10,025 zdef2,717 72.398 
July 1 to Dec 31___- 28,050 27.975 szdef1,290 711,172 
Jan 1 to Dec 31.-_-_.-- 48,100 47,858 zdef3,204 715,630 
Savannah Electric Oo_._Nov 12,276 11,300 56 1,155 
Jan 1 to Nov 30._-. 134,975 126,492 38 806 89.856 
Schuylkill Railway Oo— 
an 1 to Dec 31 68 500 dient aa tel 7 
Syracuse Rapid Tran Ry Dec 27,208 24,358 z8 603 216,652 
Jan 1 to Dec 31-..---- 312,006 279,915 2218,877 27187,373 
United Rys of St Louls..Dec 231,494 — 232,199 80,601 97,614 
Jan 1 to Dee 31..--.-- 2,778,023 2,782,249 1,006,832 1,104,651 


2 After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Jan. 1. Reports 
published during the last half of 1907 may be found by refer- 
ence to the general index of the ‘‘Chronicle,”’ pages viii. to xi., 
the annual reports being indicated by heavy-faced type. 

This index does not include reports in to-day’s ‘‘Chronicle.”’ 


Railroads, &c.— Page.| Railroads, &c. (Concl.)— Page. 
Lawyers’ Mortgage .-. 105! Westinghuuse Macnine (bal. sh. 
Northern Securities - 105| Oct. 23 1907 
Realty quan. Brookiyn_- . 106 Street Ratlw es 
Swift & Cc 106} Boston Elevated---........-.--.- 





(H. B.) Claflin Company, New York. 
(Report for the season ending Dec. 31 1907.) 


President John Claflin says in substance: 


Our net profits for the six months were $504,999, against $409,119 for 
the corresponding period in 1906. For the year 1907 net profits were 
$959,274 as against $761,377 for the year 1906. During July, Aug. and 
Sept. our business was very large and very profitable. The panic of Oct. 
and Nov. paralyzed trade and reduced collections to the smallest avera 
of our experience. Oollecti»ns and trade are impr ving and it seems Ii ikely 
that normal conditions will soon be re-established. 

In view of the fact that we have iaventoried our merchandise at prices 
lower than those announped bs manuficturers for the spring of 1908, we 
reasonably expect far returns from the business of the season now 














may 
opening. 
INCOME ACCOUNT HALF-YEAR ENDING DEC. 31 1906. 
6 Months to Net —Interest and Dividends— Balance. 
ec. 31— Eirnings. Pref. Stock. Com. Stock. Surplus. 
1907 . $504,999 $142,126 (4)$153,164 $209,709 
ae 409, 142,126 (4) 153,164 113,829 
1905 - 503 49% 142,126 (4) 153,164 208 ,204 
1904 - 320, 142,126 (4) 153,164 25,647 
1903 __ 315 142,126 (4) 153,164 20,563 
1902 __ 312 142,126 (4) 153,164 16,895 
1901 347 142,126 (4) 153,164 52,167 
1900 302 142,126 (4) 153,164 6,755 
RTE . 640, 142.126 (4) 153,164 345,529 
1898 : 285,2 142,125 (3) 114.873 28,299 
INCOME ACCOUNT YEAR ENDING DEC. 31. 
1907 $959.27 $284,252 (8) $306,328 $368 694 
as 761,377 34,252 (8) 306,328 170,797 
1905 821,427 (8) 306,328 230 ,847 
1904 __ icone . 631,697 (8) 306,328 41,117 
1903 _- ‘ 619,847 (8) 306,328 29,269 
1902 _. “ 629 563 (8) 306,328 38,983 
Eo oe 650,555 (8) 306,328 59,975 
1900 es 914,354 (8) 306,328 323,774 
1899 _. eae (7 4) 287,152 at + 447 
SP Sticaces . 526,545 (6) 229,746 2,547 
BALANCE SHEET DECEMBER 31. 
1907. 1906. | 1907. 1906. 

Assets— $ | Ltadilities— $ 
Cash . - a 25, 703 2,352,.674| First pref. stock.. 2.600,300 2.600 300 
Dividends _ ane 71, 171,332| Second pref. stock. 2,570,600 2,570,600 
Bills receivable. 5, tid 7 2,503,119|Common stock _.. 3,829,100 3,829,100 
Open accounts.... 4,113,250 2,248,774|Openaccounts___. 5,990,351 5 912,408 
Merchandise - 7,540,706 7. 125.881 | Foreign exch., &c. 4,617,873 297,733 
Store property _- . 3,739.182 2, 739. 182| Surplus reserve - . .y1,863.075 1,590,260 
sé tceameeon . 27,198 27,197| Profits during fall. 504,999 409,118 
Horses, trucks, &c. 44,360 41,360) 

—— S| eee | 
. ee 21,976,298 17,209,519; Total_......... 21,976,298 17,209,519 





y After providiag for interest on preferred stocks to Dec. 31 and dividend on 
common stock to be declared in Jan., payable Jan. 15 1908. “Total dividends to 
date, $9,916,836."—¥. 85, p. 101. 


Cudahy Packing Co. 
(Balance Sheet Sept. 1, filed in Massachusetts.) 





1907. 1906. | 1907. 1906. 

Assets— 3 $ | Ltabtltetes— s $ 
steal est. & mach. 6.092.979 5,500,385!Capita! stock ....12,900 000 7,..00,000 
Merchansize ._...11.960,266 10,279.160)| Accts. payable. &c.10,366,057 8 856,603 
Cash & debts rec__ 3.350.236 2,821,507 | Surplus__---..--- 430,514 *3,921,786 
Carlines......... 994,111 | 
Misc.investments. 398,979 1.177 337 | 

ee} 
aa 22, 796, ‘571 19,778,389) Total.......... 22,796,571 19,778,389 
* Includes also profit and loss account. —V. 84, p. 161. 


Harrison Bros. & Co., Inc., Philadelphia. 
(Report for Fiscal Year ending Oct. 31 1907.) 
President and General Manager Robert S. Perry, under 
date of Philadelphia, Jan. 8 1908, says: 


During the previous year the net profits of the business, as shown in the 
annual report for 1906, were $100,859 Duri the year just closed the 
net profits were $130, 107. This Is a gratifying Increase, especially in view 
of the fact that we had to pay extraordinarily high prices for raw mnterials 
=: labor without corresponding increase In the prices of our finished pro- 

ucts 
The sum of $57.280 has been expended for maintenance and repairs, 
which has been charged directly .to (perating expenses. In addition, the 
sum of $30,654 has been expended for additons and betterments to the 
plant and apparatus, and this has also been charged off against the earnings 
of the year. 

After deducting interest on our bonds and the $30,654 expended for 
new construction work, we have a net surplus of $34,452 for the year. 





The $350,000 3-year notes issued Dec. 2 1904 matured on Dec. 2 1907. 
The amount of these outstanding Oct. 31 1907 was $280,000; $30,000 of 
these have since been paid off,and the balance, $250,000, have been renewed 
pe another year, with the privilege to \ En of paying them off 
in whole or in part, before maturity. of the —— to 
pay,these notes off as rapidly as dy during the coming y 


RESULTS FOR FISCAL YEAR. 








_ 1906-07. 1905-06. 1904-05. 1903-04. 
a eee © not [ $458,094 $408,698 $372,790 
zGeneral expenses, salaries, reported} 
ady., taxes, bad debts, &c .--) l 357.235 284,684 255,065 
OR RAE, nce crgakeeone $130,107 $100,859 $124,014 $117,725 
Deduct-—Interest on bonds- - - - - $65,000 $65,000 $65,000 $65, 
Do improvements. &c.-.--.-- Be. “shtenes  Sarehan y19,168 
Balance, surplus -.---....---- $34,452 $35,859 $59,014. $33,557 





z Operating euperane include in 1906-07 $57,280 expended for mainten- 


ance and repairs 
y The item $19,168 was for expenditures on branches. 


BALANCE SHEET OCTOBER 31. 


1907. 1906. | 1907 1906. 
Assets— $ $ | LAabilitie: $ $ 
eal estate, plant, &c2,492,829 2,492,829) peneee eile ee 1.500, ° 000 


1c an pe stock ,000. 
t mortgage bonds! 300. 
ble 280 


Patents. trade marks 


indtineceesdes 530.146 §30,398| Fi 4 
Stock in other cos,&¢ 141, co 141 ,002 | Bille payable_.__... 280, 
Bills receivable -- --_- 78 392,912| Accounts payable... 177,7 73.043 
Accounts receivable. 445, ttt Accrued wages__-_..-. 2,599 11.709 
TE tin dandadboeee 70,6147 82, ep interest, &e. 39,500 40,200 
Sevaneery ......... 758 434 668,821|Profit and loss. sur- 

Unexpired Insurances plus Oct. 31_____- 140,642 106,189 

=e ” ae 3,933 3,059} 

a ——__—— | ee 

c 2 4,450,527 4,311,142| Total............ 4,450,.5.7 4,311,142 
—vV "36. p. lll 


Kansas City Stock Yards Co. of Missouri. 
(Report jor Year ending Dec. 31 1907.) 
The number of head and valuation of stock handled at the 
yards for the past four years compare as follows: 





1907. 1906. 1905. 1904. 

areas 2,384,294 3. 29 95,979 2,180,491 1,996,610 
Cilves . waist 285,966 259,8 36 42,091 166,861 
EP 2,923,777 2,675, 80 2,507,548 2,227,170 
ol Fa 1 < 148 1,616, 788 1,318,968 1,004,099 
Horses and mules- - 62,341 69.629 65 582 67 ,562 
Total No. head 7,238,526 6,917,812 6.314.680 5,462,302 
Valued at_--.-- -$145, 984,418 $133,409. — $109, 704.362 $90,416,958 
Number of cars - 145.406 138,76 129,34 anes ; 
vi- 


Capital stock outstanding, $8,117,600, In 4 ures of $100 each. 
dends, 6% tty annum, paid quarterly, the last distribution hav ing been 
144% lest 

‘Conv crtible 3% bonds, $883,000. 

301.—V. 79, D. 2089. 


O’GarajCoal Co., Marquette’Bldg., Chicago. 
(Report for Fiscal Year ending Oct. 31 1907.) 


President T. J. O’Gara in the report presented to the stock- 
holders at the annual meeting held Nov. 16 in New York,said: 


In the year ending Oct. 31 1907 w: mined 1,718,126 tons as spainat 
781.547 in previous year, which is an increase of 936,579 tons, or 120% 

We have at the present time 13 mines in ¢ peration in Saline County, Pin. 
When we took these mines over a couple ef years ago, they were not, with a 
few exceptions, fitted for a big output. Since then the plants have all been 
modernized, new machinery has been Installed, 300 miners’ houses have 
been built, satisfactory contracts have been secured for the sale of the 
product, and at the present time the company is in a very healthy condition. 

The Treasurer’s report showed that we had on Nov. 1 1907 available for 
dividend approximately $30,000. This overcomes a deficit of about 
$70,000 of a year ago, and shows a net gain for the year of substantially 
$100,000, after payment of all expenses and bond interest. 

In explaining the deficit of a year ago, we would call attention to the 
fact that from the beginning Interest on the bonds sold became a fixed 
charge, while, owing to delays in acquiring titles, the mines were only taken 
over from time to time as titles were perfected, the last one being acquired 
as late as July 1906. We also had a shut-down during the general strike 
of April, May and first half of June 1906. The cest of maintenance of the 
mines added to the bond interest during this period accumulated a heavy 

‘ss. Also for about a year after the formation of the company the rallroad 
facilities fer handling coal were much hampered, as the line from Harris- 
burg to Danville. Ill., was undergoing practical re-construction, and this 
condition materially interfered with prompt deliveries. The railroad is 
now, and has been for some time, in excellent shape. and is handling our 
business with entire satisfaction. 'The mines are att 1 in good condition and 
their tonnage will continue to increase until they reach their full capacity, 
which will almost double our present production, and the cost per ton will 
be lowered correspondingly. 

We have a good market for the coal and the outlook for the 1 of your 
company ts certainly very encouraging. Compare V. 81, p. 


Standard Cordage Co., New York. 
(Report for the Eleven Months ending March 31 1907.) 

This company was incorporated April 11 1906 as successor 
of the Standard Rope & Twine Co., foreclosed per plan in 
V. 81, p. 1726. Under date of New York, Jan. 7 1908, 
President Charles Wilson, referring to the following state- 
ment of assets and liabilities, compiled by public accountants, 
covering the first eleven months of the company’s existence, 
to March 31 1907, says in substance: 


General Results.—By reference to the financial statement, it will be seen 
that after paying interest on $2,806 .000 first mortgage 5% bonds (am ounting 
to $140,300) and allowing for a credit of $50 ,000 received. from the Cannabis 
Manufacturing Co., there was a deficit of $104,597 as a result of eleven 
months’ business. Our predecessor company was in the hands of receivers 
for a prolonged period; and pending reorganization the mills were idle 
eleven months, consequently your company was obliged to enter the field 
of competition and secure what trade it could from its rivals. This has been 
slow work and our business Is still far from being on a paying basis. _ For 
the six months, ending Sept. 30 1907 there was a further deficit of $87,830 
after providing $70,150 for the half-yearly interest on the first mortgage 
pants ane $9, 638 for taxes. The actual result from operations showed a 
oss of $8.04 

Tdle Prope rties—Plan Suggested.—It cannot be disguised that the problem 
of maintaining a number of Idle properties and paying heavy fixed interest 
charges is one not easily solved. It is calculated that the cost of maintain- 
ing these idle plants, covering merely such items as taxes, Insurance, watch- 
men, &c., amounts approximately to $30,000 per annum; and of course 
to this must be added the greater part of the interest paid on the issue of 
first mortgage bonds, as the only mill operated by your ccmpany at —. 
is the Sewell & Day at Boston. This is your best plant, and as it has 
capacity of more than double the company’s outptt, it would seem wise 
to disp*se of the idle plants covered by the mortgages and retire bonds 
with the proceeds of sale. Coming under this a are_ the Pearson Mill, 
Boston, Mass.; the Waterbury Mill, Brocklyn, N. Y.; the Morgan Avenue 
Mill, also in Brooklyn. This would apply equally toa large parcel of land 
at Elizebethport, N. J., upon which wes formerly situated a plant which 
was destreyed by fire a number of years ago. This matter has been 
ay A under discussion by your board of directors, and it is hoped with 

e advent of good times something tangible may result 


Compare official statement in V. 77, 

















ReEEeEV0nVEVuuaeErw 


ie. BR peed 


wwe” e 


ao evr Se Fe Se ea lS 


wo 


= 


rn wet weer Sr 


wy ewews e@ewY wewww TY ow 





Jax, 18 1908.] 


THE CHRONICLE. 167 





A suggestion has recently been made by some§ofJthe bondholders (not 
directors of this company) arding a sale of the Waterbury property. 
The proposition, briefly sta . is that the property in question be ap. 
praised and sold to a syndicate of bondholders who would pay therefor in 
the company’s first mortgage bonds. valuing the latter for such purpose at 
50 cents on the dollar, all holders of such bonds to be given an opportunity 
of joining in the syndicate and receiving in qeqenss for their bonds an 
interest in the real property: the idea being to divide the latter into city 
jots, which it is believed would find a more ready sale than in bulk as now 
constituted. If some such plan could be carried through, a large quantity 
of bonds could be retired, thereby cutting down appreciably the company’s 
annual fixed charges. It is a question, of course, whether a sufficient 
number of bondholders would join in such an undertaking to make it 
feasible; and besides, the consent of the trustees of the mortgages would 
first have to be obtained However, the suggestion is worthy of careful 
consideration. The views of bondholders and stockholders alike on this 
er any other proposition will be given respectful attention, if submitted to 
the management. 

With the idle plants disposed of, and fixed charges reduced to a minimum 
as a result thereof, your officers feel that they would then be In a position 
to do business on equal terms with their competitors. There are also 
several idle properties not covered by the mortgages, which are owned by 
the Cannabis Manufacturing Co., the stock cf which ts included in our 
statement of assets. This stock was turned over to us by the reorganiza- 
tion committee as additional working capital and was originally entered 
on our books at Its par value of $50,000, although the several pleces of 
property owned by it are easily worth, taken altogether, $200,000. They 
consist of the Che oe. valued at $125,000; the South Boston plant, 
valued at $40,000, and 12 lots in Brooklyn, valued at $45.000. A portion 
of the Chelsea mill was recently damaged by fire and $20,000 insurance 
was collected. In order to provide for the deficit of $104,597 shown in the 
first year’s operations, the value of the Cannabis stock, as an asset on our 
books was Increased to $154,597, which your directors felt justified in 
doing in view of its real market value. As socn as suitable offers are 
received for these properties, they will be accepted,and the cash proceeds 
covered into our treasury as additional working capital. Their sale has 
been given diligent attention by your directors in the past. and it is hoped 
that success will attend their efforts in the near future. 

Outlook.—With respect to the immediate future state of business, the 
slowing-down process which has manifested itself in all lines of trade is 
likely to be felt a short time longer; but it is generally believed that the 
turning point will soon be reached. Recent inquiries from several import- 
ant cordage dealers lead to the assumption that, with the revival of business, 
a number of new connections will be made for the distribution of the com- 
pany’s output. An increase in this direction would naturally tend to 
decrease the mill cost, which every.manufacturer strives for. 

The fact that several members of the board are the largest holders of 
the company’s securities (both bonds and stock ) should of itself be convinc- 
ing proof that nothing will be left undone to better the company’s condition 
and to protect its interests In every way possible. 

Profit and Loss Account for Eleven Months ending March 31 12)7. 


Net loss from trading before providing por depreciation of plant.. $12,506 





Add—Maintenance of non-operative mills. -.-..........----- _. 14,044 
Bond Interest- - - pin 5 atdeeses sabe indice sient eee alia 
$166,850 

Deduct— Dividends received from Cannabis Mfg. Co. ($50,000) and 
interest received, net ($12,252) -...---.--------------------- 62,252 
Deficit - sdacthovenetse es acco SaaS cecnesncusdctnnacuae $104,597 


Assets— 









Property accounts. ---.....-.-.-------~.----.------..---.-- $6 833,186 
Stock investments—Cannabis Mfg. Co. ($50,000) and Standard 
a a ere smb ahoswns 50,500 
Improvements—Installing a new sprinkler system, &c., in 
Waterbury DL URED M Ate Rede aS ian dnaa a calign nw ehawne ee 4,127 
New York office furniture and fixtures-----.........---.------ 1,031 
Raw material ($428,693), rope ($481,369). and miscellaneous 
supplles (620 BGS) . nna cn nn on we ween c een cone 930,161 
Accounts receivable, less reserve------------------- esdomondn 174,627 
Gevernment rebates on hemp-.-.-.-.-........-...--.......-.... 11,738 
En wentnan oseere tenn 0a nn aes eee mine emia oy ain in meee 39,949 
Advance payments—lInsurance ($11,835), employees ($1,097) -- 12,932 
DRED wen cn dnc snncee-nedecsceceseconasasuseneneanseeeese 104,597 
$8,162,848 
Liabilities— 
Capital stock issued - - - - - - -- an 2-606 .----$2,759,785 
First mortgage bonds issued - - - - - - oa . 2,805,373 
Adjustment mortgage bonds Issued ---_-_---....-.----.- ..... 2,471,686 
Current Mabilities (since liquidated)—-Loans ($120,000); Equit- 
able Trust Co. ($1,400); Cannabis Mfe. Co. ($1,311); miscel- 
cellaneous ($62); accrued charges ($3,230) -------_-- oe 126,003 
ED she Raith fae CGT Sse OIG thn wih ip aie sons ee oe $8,162,848 
—V. 85, p. 1579, 1522. 





GENERAL INVBSTMBNT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Aberdeen & Tombigbee Valley RR.— Details of Mortgage. 
—The mortgage to the Central Trust Co. of Illinois as 
trustee, secures an authorized issue of $750,000 of 30-year 
5% gold bonds. 

Denominations $500 and $1,000 each. Dated Jan. 1 1908, interest 
payable semi-annually at the Colonial Trust & Savings Bank of Chicago, 
trustee, Capital stock authorized, $750,000 each of common and 6% 
non-cumulative preferred; outstanding $750,000 common and $225,000 
preferred; par of shares, $100 each, V. 85, p. 1576. 


fFAtlantic Quebec & Western Ry.— Proposed Change in Se- 
curities—Murphy & Berard of Montreal, the company’s 
solicitors, give notice that application will be made to the 
Parliament of Canada at its present session— 

To repeal section 7 of Chapter 63 of the Statutes of 1907,"and to revive 


section 10 of the Act of 1903 relating to the issue of bonds, debentures 


and other securities, to amend section 8 of Chapter 63 of the Statutes of 
1907 by repealing sections 10a and 100d thereby added after section 10, and 

(1) to authorize the company to issue other bonds, debentures and securities 
in respect of the railways authorized by section 10 of the Act of 1903, and 
subject to the like conditions, to the extent of $20,000 per mile, but only in 
proportion to the length constructed or under contract to be constructed, 
such bonds, debentures or other securities to be secured#by mortgage; 

(2) to authorize the companyto Issue bonds, debentures‘or other securities 
to the extent of $45,000 _ mile of its railways and branches authorized 
to be constructed by the Act of 1907 or acquired under the authority of sald 
Act, the same tobe issued only onrallwaysso constructed, or under contract 
to be constructed, acquired or to be acquired, and to be secured by 
mortgage, but subject in gp = of the Metapedia section to any .charge 
created to secure any bonds, debentures, perpetual or terminable debenture 
stock issued under the sald Act of 1907, and so that no greater sum than 
$45,000 in all per mile of that section shall be charged thereon; 

(3) to authorize the directors to issue consolidated bonds or perpetual 
or terminable debenture stock or ‘‘consolidated securities’’ to the extent 
of $45,000 per mile of the railways and branches constructed or under con- 
tract to be constructed, acquired or to be acquired, the directors to issue 
same in exchange for the bonds, debentures or other securities already issued 
under the Acts of 1903 and 1907, and known as sectional securities. The 
consolidated securities so issued shall be secured (subject to the charge 
created and then existing in respect of the sectional securities) by mortgage 
upon all the sald railways and property Incident thereto 

All sectional securities so exchanged or redeemed to be held by.trustees 
for the benefit of the holders of the consolidated securities, but not capable 
of being sold or re-issued. When the whole of the sectional securities 
charged on any of the said railways shall have been hanged or red di, 
the charge In favor of the sectional securities so exchanged or redeemed shall 
forthwith become Inoperative.—V. 85, p. 97. 








’ Chicago & Alton RR.—Suit.— William 8S. Miller of Chicago, 
the owner of 500 shares of the common stock of the old 
Chicago & Alton RR., which was consolidated in March. 1906 
with the former railway company, has brought suit in the 
United States Circuit Court asking for an aceounting ofjthe 
earnings of the old company. 

No importance {s attached to the litigation by the company’s officials, 
as all except 75 shares of preferred and 4,095 shares of common stock of 
the old company were, it is said, turned in for exchange at the time of con- 
solidation. The ccmplainant has refused to exchange his shares for new 
prior lien and common stock under the ge (V. 82, p. 451), and he de- 
mands that separate accounts be kept of the earnings and disbursements of 
the old road, which. it is ee, is ‘‘practically bearing the financial burdens 
of the new corporation.’ —V. 85, p. 1517 . 

Chicago Burlington & Quincy RR.—Called Bonds.—Bur- 
lington & Missouri River RR. in Nebraska non-exempt 6% 
bonds due July 1 1918 drawn for payment, viz.: $201,000 
bonds for $1,000 each and $22,200 bonds for $600 each, 
were due and payable at the New England Trust Co., 
Boston, on Jan. 1 1908. 

Proposed Merger.—The shareholders of a number offsub- 
sidiary leased lines have voted recently to sell theirmroads 
and franchises to the Chicago Burlington & Quincyg RR. 
(V. 85, p. 721), among them, it is understood, the following: 
Kansas City & Omaha Ry., Stromsburg, Neb., te Alma, Neb. (150 miles), 

and McCcol Jct., Neb., to K. C O. Jct., Neb. (44 miles). 

(Road hought by C. B. & Q. frem the bondholders In 1900 and tn 1993-04 

transferred by that company frem ‘‘Investment In contrelled bonds” 

to cost of road at $1,144,302 on account of purchase. Compare V. 70 


. 1095; V. 71, p. 135, 698.) 
Omaha & North Platte RR. Republican Valley & rosening RR. 


Oxford & Kansas RR. Omaha & Southwestern RR. 
Colorado & Wyoming RR Denver & Montana RR. 
Denver Utah & Pacific RR. 7 

See also Denver Utah & Pacific RR. below and Colorado 
Fuel & Iron Co. in V. 86, p. 1579.—V. 85, p. 1517, 1209. 


Chicago Great Western Ry.—Outstanding Five-Year 5% 
Notes.—The cqmpany’s short-term indebtedness aggregating 
$10,653,414, to which reference was made last week, in- 
cludes, it is stated, $8,511,818 5-year 5% notes maturing 
as follows: In! 1908, $3,342,545, of which $1,500,000 have 
matured, or will mature, this month; 1909, $4,089,030 56; 
1910, $56,727'27; 1911, $999,272 70; 1912, $24,242 42 
Compare V. 86, p. 107. 


Chicago Lake Shore & South Bend (Electric) Ry.—Con- 
struction.—‘‘Cleveland Finance’”’ of Jan. 11 said: 


The work of constructing the Chicago Lake Shore & South Bend Ry. Co., 
which is being built by a syndicate of Cleveland capitalists, is progressin 
at a very satisfactdry rate. together a total of 48 miles of track has been 
laid, and ing is so far advanced that rails will be laid on an additional 
13 miles within thirty days. This will complete a total of 61 miles of the 
71 miles embraced {in the entire system. The turbine engines for the power 
house are now on ground and will be erected as fast as possible. 


or July. A mortg; $6,000,000 on the road has been filed, of which 
$3,500,000 will be »utstanding when the road is finished, leaving $2,500,000 
for future extensions and improvements. Compare V. 86, p. 51. 

Cleveland Short Line Ry.—Description.—The “Railway 
Age” of Chicago on Dec. 20 published an illustrated article 
regarding this enterprise, which is described in part as fol- 
lows, from information given by Secretary B. F. Hopkins: 

The belt line Is built on a 0.3% compensated grade through forbidding 
territory at a cost for construction of $355,000 per mile for the 10 miles so 
far — out and under construction. The starting point is Lorain, a 
lake harbour about 20 miles northwest of Cleveland, which is now rapidly 

wing inimportazce. The located line crosses the Lake Shore & Michigan 
Southern at West Park, seven miles west of Cleveland, and swings south- 
easterly just outside of the boundary of Cleveland on a tangent of eight miles, 
then swings east until it reaches the settled pores, of the suburbs of Cleve- 
land, then turns northeastward toward Collinwood. 

In southeast Cleveland the line passes under busy main streets, under 
permanent Industrial improvements and under the main tracks of the Penn- 
sylvania lines, the Wheeling & Lake Erie and the Erie, by twin double 
track tunnels, with the grade of the tracks 40 feet underground. The 
Cuyaboga River Is crossed r. a viaduct 1,980 feet long and 167 feet In height 
above water; the cost of this structure alone being estimated at $800,000. 
Through the southeast portion of Cleveland dozens of blocks of thickly- 
built-up land have been cleared of residences to furnish right of way. 

When completed the line will afford facilities for an interchange movement 
between elght rallroads by tracks remote from the heart of Cleveland, free 
from any grade crossing and constructed so that eventually four tracks can 
be used throughout —— over the Ney ery River viaduct, which is a 
double-track structure. ortions of the line are to be 6-track, and the bulk 
of the masonry so far bullt ls designed for this number of tracks. 

Construction started In May 1906, and It is expected to have the 10 miles 
now under way in readinéss for operation at the close of 1908. The entire 
cost of tre line will be about $10,000,000. The officers are: M. A. Fanning, 

ent; W. R. Hopkins, Vice-President. and B. F. Hopkins, Secretary, 
all of Cleveland. (The company, we are informed, was financed by private 
subscription to the stock, no bonds having been issued.—Ed.)—V. 83, 
D. 271; V. 82, p. 1322; V. 81, p. 613, 668. 

Chicago Railways.—Deposits Under Plan.—Announce- 
ment is made by advertisement on a preceding page of this 
issue that “more than 92% of bonds, &c., as an entirety, 
and in the case of underlying issues more than 97% of the 
bonds” of the old companies, have already been deposited 
with the Harris Trust & Savings Bank of Chicago or the 
Farmers’ Loan & Trust Co., New York, as depositaries under 
the plan (V. 85, p. 1269, 1576). The time for receiving de- 
posits has expired, but in certain cases, for good cause shown, 
the committee jhas authorized the acceptance of additional 
deposits. “By the terms of the ordinance, no further de- 
posits of any character may be received after Jan. 20 1908.” 
—V. 86, p. 51. 

Dayton & Michigan RR.—Provision for Refunding Con- 
sols.—See circular under heading of Cincinnati Hamilton & 
Dayton in last wieek’s “Chronicle,” page 108.—V. 48, p. 127. 

Denver Northwestern & Pacific Ry.—Construction Con- 
tract.—The Denyer Steamboat Construction Co. was incor- 
porated in Colorado on Jan. 10 with $1,500,000 — stock, 
to extend the line of the Denver Northwestern & Pacific Ry., 
of which David H. Moffat is President, from its terminus at 
Yarmony, through the extensive coal-fields of the Oak Hills 
district in Routt County, to Steamboat Springs, a distance 
of 68 miles. Col. D.C. Dodge, President f othe construction 
company, made the following statement, w ichffis of interest 
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as disclosing in part the identity of the new interests with 
which Mr. Moffat has associated himself: 


There was filed Fostertay afternoon with the Secretary of State articles 
of incorporation of the Denver Steamboat Construction Co., with a capital 
stock of $1,500,000. The directors are Col. D. C. Dodge, Henry M. Porter, 
Lawrence C. Phipps, Thomas F. Walsh, John F. Campion, Charles Boett- 
cher, Charles J. Hughes Jr., William Byrd Page and Samuel M. Perry. 
The officers of this new construction company are D.C. Dodge, President; 
Thomas F. Walsh, Vice-President; John F. Campion, ireasurer; and 
Samuel M. Perry, Secretary. 

The company was organized to construct railroads and to acquire and 
own securities. The immediate purpose of its organization was to take a 
contract to build the Moffat road from its qeesent terminus at Yarmony 
through the extensive coal fields of the Oak Hills district in Routt County 
to Sieamboat Springs, a distance of 68 miles. The contract for this work 
has been agreed upon and executed between the new company and the 
Denver Northwestern & Pacific Ry. Co. Before the filing of the articles of 
incorporation of the Denver Steamboat Construction Co., the directors of 
that company had each subscribed important amounts to Its capital stock, 
anc subscriptions of other prominent men had also been secured, and a 
sufficient amount of money thus provided to insure the completion of the 
rallcoad. 

The substantial Denver capitalists, mining men, cattle men, beet-sugar 
men, coal operators and financiers who constitute the board of directors 
of the new company have joined Mr. David H. Moffat in his great Denver 
Nortiwestern & Pacific Ry. enterprise. Acting together with Mr. Moffat, 
the Denver and Utah men who have now joined him in the enterprise are 
financlally able to construct the railroad through Salt Lake City, without 
applying to any Eastern capitalists for funds or to any other railroad organi- 
zation for assistance. 

For more than a year the Moffat road, even in its uncompleted condition, 
has been earning the interest upon all its bonds which have been sold, in 
addition to earning its cperating and maintenance ae Its completion 
througithe Routt County coal fields to Steamboat Springs will give it such 
an excensive added traffic in coal, cattle, me§rals, agricultural products 
and lumber as will, we believe make it the m= profitable railroad enter- 
prise in the{Western States.—V. 85, p. 1143. 


Denver Utah & Pacific RR.—Further Facts.—All the se- 
curities of the company were purchased by the C. B. & Q. 
RR. Co. in 1887, and the road has been operated by the 
C. B. & Q. since Sept. 1 1889. The line of road is from 
Denver to Lyons, Col., and the mileage is included with that 
of lines west of the Missouri River. (Compare C. B. & Q. 
in V. 85, p. 721).—V. 85, p. 1518. 

Great Northern Ry.—A pplication to List.—The New York 
Stock Exchange has been requested to list $2,000,000 St. 
Paul Minneapolis & Manitoba RR. Co. consolidated mort- 
gage 414% bonds due in 1933, making the total 414s listed 
$21 ,250,000.—V. 85, p. 1273, 1265. 

Great Northern Ry.—Purchase Completed.—A deed was 
filed at Helena, Mont., on Jan. 11 transferring to the Great 
Northern Railway Co., for a consideration stated as $6,135,- 
454, the Montana Central RR., one of the subsidiary lines 
of the system.—V. 85, p. 1273. 

Guatemala Ry.—Completion of Line.—The through line 
between Puerto Barrios, Guatemala, on the Atlantic coast, 
and Guatemala City, the capital of the republic, about 200 
miles, has been completed, and it is announced will be put in 
operation on Feb. 1. 

At Guatemala connection will be made with the Guatemala Central Ry, 
which runs to San Jose,on the Pacific coast, the total distance of the road 
across Guatemala being 270 miles. The United Fruit Co. has announced 


a new fortnightly service between New York and Puerto Barrios. See full 
Statement of enterprise in V 79, p 902, 


Guayaquil & Quito Railway.—Payment of Coupons on 
Special Series Bonds.—The council of foreign bondholders 
early in December last gave notice in London that they were 
prepared to pay the coupon due July 2 1907 on the bonds of 
the special series outstanding. This payment only applied 
to bonds which have the sheet of special conditions attached. 


The “special series’’ first mortgage 6% bonds, amounting to $1,014,000 
(at last accounts $993,000 had been Issued and $468 ,000 were outstanding) , 
were given In exchange for bonds of the external debt of Ecuador at the rat™ 
of £175 for £100. Under agreement of July 22 1903 the company under 
too'c to set aside from the sinking fund of its general bond Issue, amounting 
to ahout $185,000 per annum, the sum of $90,500 yearly for the redemption 
of the special series, the bonds to be drawn at par and Interest if not pur- 
chasable at a lower figure. Of the bonds eemed, part were canceled 
and the remainder were returned to the company. On payment of the en- 
tire amount of special series bonds, $250,000 general issue bonds deposited 
as security therefor will be released to the railroad company. 


The coupons of July 1907 on all other bonds, also the 
eoupons of January 1908, remain unpaid pending an adjust- 
ment of the dispute with the Government of Ecuador be- 
cause of failure to complete the road.—V. 85, p. 221. 

Iowa Central Ry.—Application to List—The New York 
Stock Exchange has been requested to list $1,320,000 addi- 
tional first and refunding mortgage 4% bonds due 1951, 
making the total listed $3,320,000.—V. 85, p. 1216, 1203. 

Kansas City Mexico & Orient Railway.—Coupon Pay- 
ment.—President Stilwell announces that the February 
coupons of the 4% first mortgage gold bonds will be paid 
Maen poveantation on or after Feb. 1st, 1908 at the Amer- 
ican Exchange National Bank, New York City. 

Extension Completed.—The company announces the open- 
ing of the extension from Dill City, Okla., south to the Red 
River, 61 miles, affording a through line from Wichita, Kan., 
to the Red River of 273 miles, Kansas City being reached 
by temporary trackage aver the Missouri Pacific between 
Wichita and Kansas City.—V. 85, p. 1339. 

Kansas City & Omaha Ry.—Sale.—See Chicago Burling- 

on & Quincy RR. above.—V. 75, p. 29 

Louisville (Ky.) Traction Co.—Stock of Holding Co. Not 
Tazable.—The Court of Appeals of Kentucky on Dec. 18 
affirmed the decision of the lower courts in an action brought 
against a holder of Traction company stock, which held that 
the stock of the holding company, a New Jersey corporation, 
is not taxable because the property it is sought to tax has 
been already assessed against the Louisville Ry., the latter 
having paid the taxes thereon. 

The Court says It was not shown that the Traction Company owned any 
property, tangible or intangible, other than Louisville Ry. stock, and that 


“the certificates are but the representatives of Louisville Ry. stock and are 
no more subject to taxation In the hands of their owners than the shares of 








tlon of the ‘holding company. V.85,p 


Lynchburg (Va.) Traction & Light Co.—Bonds, &c.— 
Bioren & Co., Philadelphia, in their recent circular offering 
at par $200,000 of the authorized issue of $250,000 general 
mortgage convertible 6% gold bonds, say: 

The company is incorporated under the laws of Virginia, and has paeet 
by a merger all the rights, property and franchises of the Lynchburg Rallway 
& Light Co., the Lynchburg & Rivermont Street Ry. Co., the Lynchburg 
Gas Co. and the Lynchburg W ater Power Co.. giving the company complete 
control of all the railway. !ighting, gas and electric power business in the 
city of Lynchburg, serving a population of over 35,000 people. 

The company operates about 20 miles of street railway trackage (laid 
with heavy tee and girder rails) , about 40 cars, mostly of the new semi and 
full convertible type. The hydraulic water power plant, with a present 
capacity of 3,500 horse-power, is located on the James River, about 3 miles 
from Lynchburg. The sub-station, steam plant and the gas plant are 
located on Buckwalter St., Lynchburg, Va. The car barns, shops, office 
building, &c., are centrally located on a valuable piece of real estate in the 
heart of the business section. The company owns the Rivermont Park, 
consisting of about 35 acres, located about 2% miles from the centre of the 
elty, situated on Rivermont Ave., adjacent to the most attractive resident 
section of the city. The water power plant, sub-station, auxiliary steam 
plant, car barns, shops, store-rooms, &c., are built of brick and concrete, 
and are equipped with the most modern and up-to-date machinery and 
apgtences for the economical handling of the business. 

he charter and municipal rights owned by the company are in every 
way liberal, and the company enjoys the confidence and hearty.support of 
the community which it serves. 

Officers and Directors.—R. D 


Loulsville Ry. stock were in the hands of their gs prior to the organiza- 
t— - 1518. 


. Apperson (Lynchburg. Va.), President; 
Charles R. Miller (Philadelphia) , Vice-President; F. H. Shelton (Philadel- 
Phia), Secretary and Treasurer; Francis D. Lewis (Philadelphia), Robert 
M. Janney (Philadelphia) , Judge J. D. Horsley (Lynchburg, Va.) , Coulston 
Blackfor Ca. Va.). " 
v - further particulars on page 58 of our “‘Street Railway Section.’’— 
. +p 2 
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Missouri & North Arkansas RR.—New Construction.— 
Press reports have the following: 

The Missouri & North Arkansas will be opened for traffic between Joplin, 
Mo., and Leslie, Ark., 170 miles, by Jan. 15, and by next June, it is ex- 
pected, the road will be in operation as far as Searcy, 100 miles southeast 
of Leslie. It is expected that within the next year through service will be 
established to Helena, Ark. This new line will penetrate rich agricultural 
sections. It will traverse also the lumber regions of Arkansas and the 
mining region in the northern — of that State. Temporarily trains will 
be run over the Kansas City uthern tracks from Neosho to Joplin, 20 
miles. The road is about to begin the construction of terminals in Joplin 
on a site for which $150,000 already has been spent.—V. 85, p. 99. 


Montana Central RR.—Merger.—See Great Northern Ry. 
above.—V. 85, p. 601. 


Montreal Street Railway.—New Stock and Debentures.—An 
advertisement dated Jan. 13 says in substance: 

A special general meeting of the shareholders will be held at the company’s 
offices, Montreal, at noon on Wednesday, Jan. 29, for the purpose of author- 
izing the directors to make an Issue of debenture bonds, and also to authorize 
the increase of the company’s capital stock by the issue of new shares 
at a premium. 

The board of directors will ask the shareholders to authorize the issue and 
approve the sale of £460,000 sterling of 444% 14-year debenture bonds; 
also to authorize the issue of shar-.s of a par value of $1,000,000 at a premium 


of 25% over their par value 
By order of the board. Patrick Dubee, Secretary. 


The Montreal Gazette” of Jan. 14 said: 

It is proposed to issue the new stock at 125 and the stock will be allotted 
pro rata to shareholders of record at a date to be hereafter decided. The 
authorized capital is now $18,000,000, of which $9,000 ,000‘has been issued, 
so that, including the new issue, the paid-up capital will be $10,000 ,000. 

It is also announced that the directors have sold in London $2,300,000 
(£460 000) 444% debenture bonds, due in 1922, at 92%. It is the inten- 
tion to use the p 8 to take -? $300 ,000 ($292,000) bonds due on March 
1, $1,000 ,000 (£208 ,000) notes so!ld in England last June and $500 ,000 ewing 
the Bank of Montreal. A bal:nce of some $500,000 will be availabl: fcr 
the improvement and extension of the system.—V. 85, p. 1210, 1207 


New Orleans Railway & Light Co.—Important Improve- 
ments.—The ‘Engineering Record” of New York for Dec. 7 
contains an illustrated article regarding the practically new 

ower station which has been established at Market and 

uth Peters streets, on the Mississippi River, about two 
miles from the business centre of the city, forming part of 
the improvements carried out under the direction of Sander- 
son & Porter, the New York consulting engineers. This 
station contains equipment for generating 17,800 kw., with 
provision for an ultimate capacity of 50,000 kw. The 
“Record” says: 


When this corporation took over Its various properties a few years aco, 
it was seen that some of the smaller power stations could be abandoned to 
eee and two of the plants greatly enlarged. A single central station 
was not desirable, because Its constrrction would have made It necessary to 
abandon two modern generating stations,and because in some areas the 
distribution of the rallway load made It more ecunuvmical to generate direct 
current near the points of heavy consumption. 

The system as reconstructed comprises one direct-current commerclai 
lN¢hting station and one direct-current railway station 'n the congested dils- 
&tricts, and one large ay an ge station to feed the -alance of the 
territory and the outlying districts. This station also contains 6,000 k. w. 
of direct-current generators for feedirg the rallway lines in !ts vicinity 
The three stations have an aggregate capacity of 25,000 k.w. Sub-stations 
have becn built preparatory to abandoning the smal! generating piants, 
over 100 miles of underground conduits have been constructed and a 
compiete new street lighting system, with 3.000 series alternating arc lamps 
bas been Installed. As the load tncreases aad the system is extended, 
additional sub-stations are to be bullt, and the capacity of the main or al- 
ternating-current powcr station Is to be increascd up to 50,000 k. w.. It Is 
not neccessary thet new generating stations be bullt until this capacity Is 
reached.—V. 85, p. 1518. 


New York Central Lines.— Equipment Trust Certificates — 
Messrs. J. P. Morgan & Co., New York, and Drexel & Co., 
Philadelphia, offered for sale on Jan. 11 $30,000,000 of 5% 
gold New York Central Lines equipment trust certificates. 
The issue has been nearly all sold, but as a matter of record 
the advertisement offering the certificates is published on 
another page, to which reference ean be made for full details. 

The certificates were offered at prices ranging from 
9934 and interest for the series due Nov. 1 1908 down 
to 93 and interest for that due Nov. 1 1922, yielding the 
investor from 53 to over 554%. These certificates are is- 
sued under the provisions of an equipment trust and lease 
dated Nov. 1 1907 in accordance with which the 
following five companies jointly and severally covenant to 
pay the principal and semi-annual interest in gold coin: 


N. Y. Cent. & Hudson River RR. Co., Michigan Central RR. Co., 
Lake Shore & Mich. South. Ry. Co., Cleve. Cin. Chicago & St.L. Ry. Co., 
Chicago Indiana & Southern RR. Co. 
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The trust agreement also provides that the amount of certificates to be 
issued shail not at any time exceed 90% of the actual cost of equipment 
delivered to and held by the trustee as additional security for the pay- 
ment of principal and interest of the certificates. Interest at the rate of 
5% per annum, payable May 1 and Nov. 1 In each year. Certificates are 
issued by the Guaranty Trust Co., as trustee. They are dated Nov. 1 1907 
and are in series of $2,000,000 each, one oped = Cy Nov. 1 from 
1908 to 1922 inclusive. Denominations $1,000 (c*). registered 
tificates will also be issued in denominations ot ‘$5. 000, $10" 000 and $50 
000. Compare V. 85, p. 1402. 


FORM OF CERTIFICATE. 
New York Central Lines Equipment Trust of sy. 


Total authorized under Trust 5 000 ,000. 
Certificate for 
Guaranty Trust3Co.Gof N. Y Trustee. 

This !s to certify that the bearer hereof, unless this certificate be registered 
as hereinafter provided for, and, if so registered, then the registered holder 
hereof, is entitled to shares of $1,000 each in the New York Central 
Lines 7 uipment Trust of 1907, payable in gold coin on the day of 
; (the $30,000 ,000 certificates are due and oopaliie in 15 anneal 
perenne. Bt of $2,000,000 each on Nov. 1 from 1908 to 1922, both in- 
clusive.—Ed.); also to the dividends thereon, payable semi- -annually , on 
the first days of May and November in each year, in gold coin, at the 
rate of S% pet annum from the first a of on ll 1907, as evidenced by 
the dividend warrants attached here aym to be made at the office 
of the Guaranty Trust Co. of New Yor 4 oo City of New York, only 
from and out of rentals received from a’ (15-year-Ed.) lease or leases of 
railway equipment, by the sald Guaranty Trust Co. of New York, trustee, 
to The New York Central & Hudson River RR. Co., The Lake Shore & 
Michigan Southern Ry. Co., The Michigan be wy, RR. Co., The Cleveland 
Cincinnati Chicago & St. Loul: s Ry. Co. and The Chicago Indiana & South- 
ern RR. Co., in and by which lease or leases sald 1ailroad companies jointly 
and sev erally agree to maintain sald equipment and pay as rental therefor 
an amount sufficient to meet taxes, expenses, dividend warrants and the 
principal of said certificates as they mature according to their terms. 

The said railway equipment and the lease or leases thereof are held by 
the said Guaranty [rust Co. of New York in trust for the proportionate 
benefit of the holders of the share or shares represented hereby and other 
shares of like tenor, without preference or priority of any one share over 
J other share by reason of pilority in the issue or negotiation thereof. 

d shares amount In the agiegate to not exceeding $30,000,000, being 
not to exceed 90% of the cost of said equipment, as certified to pursuant 
to the terms of the *fisued un hereinafter mentioned. The certificates of 
which this is one pd ed _ and held subject to the provisions of an 
agreement dated Nov. 1 1907 entered into by and between William C. 
Brown and others. of the finst part (“‘vendors.’’"—Ed.), and the > Geeranty 
Trust Co. of New York of the ay 7 (“trustee.”"—Ed. ), and The New 
York Central & Hudson Rive and the other raliroad companies 
above-named, of the third part. for the establishment of the New York 
Central pane Equipment Trust of 190 Said agreement and the lease or 
leases 0 ae > therein provided for are on file with the Guaranty 
Trust 6. 0 York and reference is hereby made to them for a further 

statement of the rights of the holders of said omaeerp and of said Trust Co. 

This certificate may be registered on the books of said Guaranty Trust 
Co. of New York in the name of the holder hereof, and such registration 
shall be noted hereon. Thereafter title hereto shall pass only by transfer 
registered on the books of the said Guaranty Trust Co. of New York unless 
and until a transfer to bearer shall have been so registered and noted hereon. 
Such registration shall apply only to the principal of this certificate and 
not to its dividend warrants. 

Neither this certificate nor the dividend warrants es thereto 
shall be deemed in any wise the obligation or promise to pay of the said 
trustee. 

GUARANTY TRUST CO. OF NEW YORK, by ———., Vice-President. 

Form of Dividend Warrants Attached to Said Trust Certificates. 


Due to bearer under the New York Central Lines Equipment Trust of 
1907, on the first day of —— 19—., at the cffice of the Guaranty Trust 
Co. of New York, in the City of New Ye rk, payable only out of rentals on 
lease of railway equipment, $——-—. being semi-annual dividend on —— 
shares evidenced by certificate No. ———, subject to all the conditions stated 
in the agreement of Nov. ist 1907 and the certificates issued thereunder 
pertaining hereto. 

GUARANTY TRUST CO. OF NEW YORK, Trustee, by_--_----- 


While there is, we are informed, no guaranty endorsed on 
the certificates, the five companies above named jointly 
and severally agree to pay .to the trustee an annual rent 
which will be sufficient to meet the interest and the prin- 
cipal of the certificates as they mature. 


Rolling Stock on Account of which $20,387,000 of the Aforesaid Equipment 
Trust Certificates were Issued and Companies to Which It Has Been or 
Is About to Be Delivered. 

N.Y. Lake Mich.CC.C.C.I. Peo. B. - 
Cent. Shore. Cent. &StL &S. & E. 
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—V. 85, p. 1577. 


New York City Ry.— Authority of Federal Courts U pheld. — 
The United States Supreme Court on Monday, by a unani- 
mous decision, dismissed the application of one Konrad 
and two other creditors for writs of mandamus compelling 
Judge Lacombe to vacate his order appointing Adrian H. 
Joline and Douglas Robinson receivers of the New York City 
Ry. and Metropolitan Street Ry. Compare V. 85, p. 1462. 

The decision is important in that it maintains the jurisdiction of the 
Federal courts, and further because the opinion rendered by Justice Peck- 
ham states that ‘‘there is not the slightest evidence of Le fraud practiced 
for the purpose of thereby creating a case to give jurisdiction to the Federal 
court e motive for bringing the suit in the Federal court is held to 
be unimportant so long as no improper act was done by which the jurisidc- 
tion of the Federal court attached. There was, it is stated, an unsatis- 
fled demand for the payment of debts due and a justifiable claim, although 
undisputed, by citizens of one State against those of another. constituting 
a controversy within the meaning of the statute. It was also held that the 
facts showed that the Metropolitan Street Ry. was so tied up with the 
New York City Ry. that a receivership of the latter ought to be extended 
to the former. 

The ruling of the court, it would seem, makes extremely improbable the 
ultimate success of the efforts of Attorney-General Jackson to have the 
receivers appointed by the State courts replace of those named by Judge 
Lacombe.—V. 86, p. 108, 53. 


New York New Haven & Hartford RR.—Decision.—See 
New York & Port Chester RR. below.—V. 86, p. 108. 

New York & Port Chester RR.— Decision Afjirmed.—The 
decision of the Appellate Division of the Supreme Court, 
First Department, rendered on Friday of last week by a 
divided vote of 3 to 2, affirms the decision of the lower court 





in the action brought by Robert E. Robinson, which re- 
strains the ¢ompany, pending trial of the action, from using 
part of the ‘ocated line of the New York Westchester & Bos- 
ton Ry., aijd the Board of Estimate from granting the ap- 
plication todo so. The contrary report given out last week 
was due toja misapprehension of the facts. 

The New Ybrk Westchester & Boston has already done several million 
dollars worth ,of work within the city limits, while the New York & Port 
Chester, beyend perfecting preliminary arrangements at considerable ex- 
pense, has, itis claimed, done nothing towards actual construction. See 
status of prog under caption of New York New Haven & Hartford RR. 
in last week's !‘Chronicle,"’ page 109.—V. 86, p. 109 

Nevada Ventral RR.—Payment of Interest.—The directors 
have directed a payment out of the net earnings on hand 
Jan. 1 1908 of 244% interest on the 750 first mortgage income 
bonds, to be paid on demand on and after Jan. 16. 


Payment vill be made through the New Jersey Title Guarantee & Trust 
Co., 83 Monigomery St., Jersey City, N. J. The bonds will have to be 
presented to ‘the above trust coppay to have the payment of the Interest 
stamped upon the back thereof 


The las} previous distribution on these bonds was 4% in 
July 1906;—V. 83, p. 1291. 

Northern Electric Ry., California.—Bond Isswe.—This 
company,’ incorporated in California on Sept. 19 1907 with 
$25,000,090 of authorized capital stock, in shares of $100 
each, of vihich $10,000,000 is 5% non-cumulative preferred, 
recently sequired the entire properties of the Northern Elec- 
tric Co. (NV. 85, p. 654), —— an electric railway from 
Chico to Sacramento, Cal., by way of Oroville, Yuba City 
and Marfsville, and the Shasta Southern Railway Co., 
operating! between Chico and Hamilton. To cover these 
properties and future acquisitions the new company 
has mads} a “first and consolidated mortgage” to the Mer- 
cantile Tyust Co. of San Francisco, as trustee, to secure not 
exceeding: $25,000,000 5% gold bonds, dated Dec. 1 1907 
and due Dec. 1 1947 , but subject to call on 60 days’ notice 
at 110. {Interest payable June 1 and Dec. 1 at office of 
trustee. | Fane of these bonds is as yet outstanding, but 
$3,787 ,0'\)0 are reserved to take up at or before maturity a 
like amoynt. of 5% gold bonds of the Northern Electric Co. 
Annual sinking fund for new issue, 1918 to 1927, 34 of 1% 
of issued] bonds; 1928 to 1937, 1%; 1938 to 1947, 14%. Of 
the preférred stock $5,000 000 has been issued. 

Officejs and directors: 

enw a it, Henry A.Butters; ee. and Treas., Norman Logan. Directors 
Henry A butters, Louis Sloss, B. J. Lillenthai, E. J. deSabla Jr., W. P. 
Hammon,}Leon Sloss and David S. Edwards. 

Secretary Logan confirms as general.y correct the following 
statement attributed to him by the ‘‘San Francisco Chron- 
icle”’ of ingep 22: 


The ro#d is already operating 136 panes of track, luding 
service ar'd commercial spurs. In forming the new company it was our 
desire to ¢onstruct at least 339 miles of track (compare V. 85, 865), and 
under the’ provisions of the — bond issue we were limi as to build 
ing. Priér to the present financial trouble we contemplated extendin 
the road ;to Redding. Ultimately we will do so. Just now we are nt 
doing any; construction work. On Dec. 1 we laid off 3,000 men ae wei 
unable even to finish some small construction work on branch 
The Bfi‘ing of the mortgage for the new bond issue was consummated at 
this time! so that when conditions look brighter in the business world our 
compass! may be in readiness to resume work of construction from Chico 
duff, a distance of 41 miles. The company has Deal no con- 
nection vith “either the Western Pacific or Southern Pacific railroads. As 
a matter!of fact, this company is a strong competitor of both 
At present the road connects at ye ge with steamers of the Call- 
fornia Tjansportation Co., and most e passengers and freight of the 
road for San Francisco are handled rot the | latter company.—V. 85, p. 865. 


Northern Pacific Terminal Co.—Called Bonds.—Thirty- 
three ‘$33,000) first mortgage bonds of 1883 have home 
drawn ‘and will be redeemed by the Farmers’ Loan & Trust 
Co. on ‘Feb. 4 1908 at 110 and accrued interest.—V. 85, p.160. 


Omiha & Council Bluffs Street Ry.—Dividends.—This 
company, which on July 1 1907 paid the first dividend on 
comm#n stock, being 2%, covering the first half of the year, 
distributed on Jan. 2 1908 a second dividend, also 2%, 
coverifig the latter half of 1907. 

Neu: President.—G. W. Wattles, Vice-President of the 
United States National Bank of Omaha, has been elected Pres- 
ident of this Street Ry., succeeding Guy Barton of the Amer- 
ican Sinelting & Refining Co.—V. 80, p. 1175. 

Passenger Fares.—No Reduction in Texas.—Press dis- 
patches state that the Texas RR. Commission on Jan. 16 
after numerous hearings dismissed the application for a re- 
ducticn of passenger rates from 3 cents to 2% cents per mile. 


Fornial notice, it is stated, was given that the order issued more than a 
year ago establishing a 24%-cent rate on the Houston& Texas Central and 
the Southern Pacific will be canceled. In return for these voluntary con- 
cession’ by the Commission, the attorneys for 16 roads which are —— 
in a suit pending in the Federal court to enjoin freight rates made by the 
Compaen notified the latter that they would move for the dismissal of 
that cuse 


General Compromise.—See Southern Ry.—V. 86, p. 109. 

Peoria & Bureau Valley RR.—Extra Dividend.—This com- 
pany whose road is leased to the Chicago Rock Island & 

acific RR., has, it is stated, declared with the regular semi- 
annual dividend ‘of 4% an extra 5 agg of 1%, both pay- 
able Feb. 10 to holders of record Jan. 31. 

Pittsburgh Shawmut & Northern oa —Offering of Re- 
ceiver’s Certificates.—Chas. H. Jones Jr., 20 Broad St., New 
York, is offering for sale by advertisement on another page 
$295.000 of an issue of $592,000 5% car trust gold bonds of 
the receiver of the Pittsburgh Shawmut & Northern RR. Co., 
Shawmut Mining Co. and The Kersey Mining Co., dated 
Nov. 1 1907 and due one-seventh annually on Nov. 1 from 
1908'to 1914. Interest payable May1 and Nov.1. The ad- 
vertisement says: 


These bonds are specifically secured by a mortgage or deed cf trust to 
he Ghardian Trust Co. of New York on 3 Iccomotives and 500 steel under- 
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frame coal cars, 10@,000 Ibs. capacity. The cost of this equipment is 
$658,750, on which 10% in cash has been paid, $66,750, the remainder, 
$592,000, being represented by these equipment bonds 

These bonds, besides being in the usual form of an equipment trust. and 
possessing the advantages and security of such, are a lien prior to existing 
mortgages on the properties of the Pittsburgh Shawmut & Northern RR., 
which operates 188 miles of railroad and owns 31 locomotives and 3,113 
cars (exclusive of the locomotives and cars covered by this issue), and on 
the mortgaged properties of the Shawmut Mining Co. and The Kersey 
Mining Co., which together own over 25,000 acres of coal lands, producing 
upwards of 1,500,000 tons of coal per annum. The receiver estimates that 
the total net earnings of the entire property are at the rate of over $400,000 
per annum, equivalent to 5% on say, $8,000,000 

The income yield of the certificates at the prices named is 7% for each 
series, excepting the first, and that yields 644% income.—V. 85, p. 601. 

Rochester Albany & Syracuse RR.—Alieged Misleading 
Prospectus.—John W. Hollenbach and H. H. Hervey of 
Wilkesbarre, Pa., who purchased securities of the company 
through the Transit Finance Co., have brought suits for 
damages alleged to have been incurred by misrepresentations 
in the prospectus. Similar actions by other parties have, it 
is stated, been brought in Hartford, Conn. 


Sedalia (Mo.) Light & Traction Co. Bonds Ofjered.— 
E. H. Gay & Co., Chicago, Boston, New York, &c., are 
offering at 90 and interest the unsold portion of a block of 
$600,000 first mortgage 5% 20-year gold bonds. An ad- 


vertisement says: 

Secured by first mortgage upon the street rallway, electric light and gas 
properties of the city. Preferred stock (non-cumulative), $400,000; 
common stock, $600,000; first mortgage bonds offered herein, $600,000. 
Earnings for 4 months ending Oct. 31 1907: Gross, $44,025; net, $19,677; 
interest on bonds during this period, $8,333; balance, $11,344. The above 
statement covers the first four months’ operation of the merged companies 
after completion of Improvements and consolidation of generating stations. 
On this basis the results for the year ending July 1 1908, it is estimated, 
wili be as follows: Gross earnings, $132,076; operating expenses, $73,045; 
net earnings, being double interest charge, $59,031. consolidation of 
the six public utility corporations of the city formerly operated independ- 
ently. heir original cost, plus that of improvements, approximates 
$1,000,000, against which have been issued the present $600,000 first 
mortgage bonds.—V. 83, p. 1591. 


Southern Ry.—Passenger Rates.—President Finley this 
week stated that he regards the matter of passenger rates 
in Southern States as progressing satisfactorily. 


The compromises contemplate advances In some and reductions in other 
cases, and that while they may involve some financial sacrifice by the com- 
pany, Mr. Finley says it is not unlikely that the elasticity of the arrange- 
ments proposed will be productive of traffic. Furthermore, the company 
has reserved its rights to all proper remedies if. after 12 months trial, 
the rates are found to be unremunerative or confiscatory. He says he is 
convinced that the result will be the establishment of cordial relaticns be- 
tween the State authorities and the railroads from which much good should 
result to both the States and the roads. Compare V. &5, p. 1578, 1083, and 
“Passenger Rates,”” V. 86, p. 109. 


Third Avenue RR.—Receiver in Possession.—Receiver 
Frederick W. Whitridge took possession at midnight, Jan. 11. 
—V. 86, p. 109. 

Toledo (O.) Railways & Light’Co.—New Directors.—At 
the annual meeting on Jan. 17 the board was increased from 
seven to nine members as follows: 

New directors: William E. Hutton of Cincinnati; Dr. Joseph F. Demers 
of Levis, Que.; S. Carr, Herman S. Swift and J. K. Secor of Toledo, O. 

Re-elected: L. E. Beilstein of Toledo; H. A. Everett and E. W. Moore 
of Cleveland; R. B. Van Cortlandt of New York 

Retired: Albion B. Lang (Chairman), John F. Collins and Chas. W. 
Wasson —V. 85, p. 1006. 

Toledo Terminal RR.—Ojficers of Reorganized Company .— 
At a meeting of representatives of the seven railroads now 
owning the terminal, held Dec. 31, on which day the receiver- 
ship ended, the following officers and directors were elected: 


President, H. B. Ledyard, Chairman of the Michigan Central; Vice- 
President, Wiliam Cotter, President of the Pere Marquette; Temporary 
Secretary, F. W. Stevens, General Counsel of the Pere Marquette; Tempo- 
rary Treasurer, J. E. Griffiths, of the Michigan Central. Directors—H. B. 
Ledyard, William Cotter, C. E. Schaff, George H. ss, J. A. Gordon, 
E. B. Taylor and C. @. Cunningham, the last named being a Toledo attor- 
ney. 


Reorganization—New Securities.—The reorganization plan 
of the Toledo Railway & Terminal Co., described in V. 85, 
p. 1402, 1463, has been assented to by holders of 3,160 bonds 
out of 3,500, bonds and declared operative by the bondhold- 
ers’ committee, of which Andrew T. Sullivan is Chairman and 
D. S. Mills Secretary. The successor company, the Toledo 
Terminal RR., has exchanged the necessary agreements with 
the Pere Marquette RR. Co., the new mortgage has been exe- 
cuted, and a temporary bond of $3,850,000, secured by the 
mortgage, issued and placed with the Columbia Trust Co. 
to be exchanged for coupon and registered bonds when en- 
graved.—V. 85, p. 1578. 

Union Pacific RR.—Directed to Answer.—Judge Hough 
in the United States Circuit Court on Thursday held that 
President E. H. Harriman and Otto H. Kahn must answer 
the questions put to them last year by the Inter-State Com- 
merce Commission touching the purchases of stocks of 
other roads by the Union Pacific. Mr. Harriman is, how- 
ever, excused from replying to questions as to purchases of 
Union and Southern Pacific stock by himself and other 
directors in anticipation of the increase in dividend rate 
declared in Aug. 1906. Compare V. 85, p. 406. 

United Railways Investment Co.—New Director— 
Edward B. Smith of Philadelphia has been elected a director. 
—V. 85, p. 223, 100. 

Apalachicola Northern RR.—Sale No Longer Enjoined.— 
Judge Wright at Danville, Ill., on Jan. 14 dissolved the tem- 

rary restraining order granted Dec. 17 on application of 
David Somers and others to prevent the sale.—V. 85, p.1645. 

Wabash RR.—Favorable Decision of United States Supreme 
Court.—The United States Supreme Court on Jan. 6, revers- 
ing the Ohio Supreme Court, held that the State courts, by 
reason of the receivership proceedings brought in the Federal 
courts, had no jurisdiction to determine the question of the 
lien claimed for the $600,000 Toledo & Wabash RR. equip- 
ment bonds dated May 1 1862. The Ohio Supreme Court 





held that the bonds had a prior lien on the road extending 
from Toledo to the Indiana State line, about 80 miles, which 
with interest, it is reported, would have amounted to over 
$3,000,000. Compare V. 82, p. 988.—V. 86, p. 53. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Albion (Mich.) Gas Light Co.— New Bonds.—The company 
recently filed a mortgage to the Michigan Trust Co. of Grand 
Rapids, as trustee, to secure $150,000 12-year 5% bonds, of 
which $100,000 will be used to meet present debts and 
$50,000 for improvements. 

A first mortgage for $75,000 due in 1917 was made in 1902 to the same 
trustee. Dividends at the rate of 5% per annum have been (or are being) 
on the $60,000 capital stock. (Authorized issue, $75,000.) Char es 

. Kelsey is President, Albion, Mich.—V. 77, p. 452. 

Amalgamated Copper Co.— Dividend Further Reduced jrom 
4% to 2% Basis.—tThe directors on Jan. 16 declared a quar- 
terly dividend of % of 1%, payable Feb. 24 1908 to stock- 
holders of record Jan. 23, thus reducing the annualrate from 
4% at the last distribution and 8% (2% quarterly) during 
the first nine months of 1907, to 2%, contrasting with— 





1907. 1908. 
Per Cent— "00. 01. "02. 03. "04. '05. "06. Feb. May. Aug. Nov. Feb. 
Regular _.... 6 6 2% 2 2 4 6 ls 1% 2 1 ly 
PER eccsscs 8 1 ‘ oe 4% 1 ly rnd ~~ ee 
, 0 eee 8 7% 2% 2 2 4%7 2 2 2 1 K% 


The Boston & Montana Consolidated Copper & Silver 
Mining Co. (controlled), which from Feb. 1906 to Aug. 1907 
paid every three months $2 a share (8%) and $10 a share 
(40%) extra, but in Nov. last gave an extra dividend of only 
$4 a share, with the quarterly dividend of $2, has continued 
the further quarterly dividend of $2,but has further reduced 
the extra distribution to $1.—V. 86, p. 54. 


American Oil & Refining Co. of Beaumont .—Receivership. 
—This company, incorporated with $5,000,000 capital stock 
during the time of the Texas oil boom, has been placed by 
Judge Hightower of the 60th District Court of Texas in the 
hands of J. D. Martin as receiver. ‘“‘Houston Post” says: 


The company has land holdings at Spindle Top and vicinity in excess of 
4,000 acres, and its assets are valued at from $80,000 to $100,000. The 
company has no oil-producing wells at this time, its lands being chiefly 
adapted for rice. 


American Steel Foundries.—Financial Plan.—A circular, 
signed by Sec. F. E. Patterson under date of . 4, an- 
nounces that a special meeting of the stockholders will be 
held in Jersey City on Feb. 8 1908 to act upon the proposition 
to reduce the authorized capital stock from $37,650,000, 
divided into 376,500 shares of the par value of $100 each, and 
consisting of $19,540,000 preferred stock (of which $17 ,184,- 
000 is held by public } and $18,110,000 common stock (of 
which $15,809,280 is held by public.—Ed.), to $17,184,000, 
divided into 171,840 shares of the par value of $100 each, all 
of one class and kind. 

It is proposed to accomplish such reduction by cancellation 
of the present outstanding stock and by issuing (1) in con- 
sideration for each $100 present preferred stock surrendered 
(a) $77 par value of the proposed issue of stock; (6) $20 in 
the debentures of the company, to be dated Feb. 1 1908, 
payable as to principal fifteen years from such date, bearing 
interest at 4% per annum, payable semi-annually; and (c) $3 
in cash; and (2) by.delivering to the holders of the common 
stock, in consideration of the surrender, cancellation and 
retirement of their shares of stock, $25 par value of the pro- 
posed shares of stock, for each $100 of the present common 








stock. In other words, the plan is as follows: 
To Cancel Present Stock—- |To Authorize and Issue in 
Authorized. Held by Pub.| Exch. for Outstanding Stk. 
Commion --_--.......-$18,110,000 $15,809,280] New stock, all 
Preferred, 6% cum... 19,540,000 17,184,000 one class_-.- $17,184,000 
Total. -_-. . . -$37,650,000 $32,993,280; Total_----.- $17,184,000 


15-year 4% debentures ,to be dated Feb 1 1908 subject to call 
to any .amount when drawn by lot, at par and interest. 
Company to covenant to purchase or call not less than 10% 
of issue annually, beginnging Feb. 1 1913_...-..--.-_--- say $3,440 ,000 
Terms of Exchange for Present Outstanding Stock. 
Common stock, for each $100 par value. -.-........--.---.-- . $25 new stock 
Preferred stock, for each $100 par value----~.-.----..-.-_-- ...$77 new stock 
and $20 debentures and $3 cash 


A directors’ committee, consisting of Elbert H. Gary, 
Charles Miller, Edward F. Goltra, George B. Leighton, 
Edward Shearson and Richard H. Swartwout, in a circular 
dated Jan. 3 1908, says in substance: 


After consideration of a number of plans suggested, the board has deter- 
mined upon the proposition here outlined. 

This ys is based upon a reduction of the stock (to an amount) upon 
which, it is hoped, dividends can be continuously earned and distributed. 


It is expected that the value of the proportions of the reduced stock it Is. 


proposed to issue to the holders of the present stock will be greater than 
the present holding, and will have an increased value as collateral security , 
and therefore that the plan will be highly advantageous to both the pre- 
ferred and the common stockholder. 

Up to Aug. 1 1907 there have been accumulated and unpaid, upon the 
outstanding preferred stock, dividends amounting to approximately 
$3,440 000, equal to 20% of the par value. Under the proposed plan here 
submitted these accumulations will be discharged, and any possible recur- 
rence of such accumulations avoided. The holders of the preferred stock, 
under the plan, will have the acquiescence of the holders of the common 
stock to an issue of debentures ageregatin , approximately, $3,440,000, 
which will be equal to the amount of dividends now accrued ,which dividends 
otherwise could not be distributed at this time, and perhaps not for many 
years to come; as well as a probability of regular dividends in the future 

esides a cash consideration for the surrender of present holdings. 

While the common stockholder will have a redu aggregate par value 
of stock, it will be stock in a total capitalization of about one-half of the 
present issue; the preferred stock, with the accumulated dividends, will be 
wiped out and the common stockholders will be entitled to share in any 
future distribution of earnings in proportion to their holdings in the reduced 
issue, and will also have a proportionate interest in the assets instead of 
only an equity above the preferred stock, as heretofore. 

his plan, to ome effective, must receive the assent of the stock- 
holders, and if carried out. it will be operative as of Aug. 1 1907, in so far 
as it concerns the use and application of earnings since that date, to the 
payment of dividends, thereby giving to the holders of the reduced stock 
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the benefit of any earnings since Aug. 1 1907 for dividend purposes, if, or 
as declared by the board. 

For —— of less than the par value of $100 there will be issued scrip 
which will not be entitled to interest or dividends, but may be exchanged 
in amounts of $100 or multiples thereof as provided in such scri 

he proposed debentures will be a direct obligation of the company, 
payable to bearer, and will contain a stipulation that not less than 10% 
of the entire issue shall be paid and canceled each year, commencing Feb. 1 
1913 at not exceeding par and interest. They will also provide that all or 
any part of the company’s accumulated earnings or surplus may be used 
at any time to retire any or all of them, at not exceeding par and interest. 

Bonds for retirement to be, if possible, purchased in the open market, 
otherwise they will be chosen by lot in the usual manner. 

To insure the prompt carrying out of the plan upon approval by the 
stockholders, it is necessary that assenting stock be put in trust pending 
action by the stockholders, and for this purpose arrangements have been 
made with the Guaranty Trust Co. of New York to act as depositary and 
exchange agent and to issue ~~ 3 for all such stock, properly indorsed in 
blank, and duly witnessed, as may be delivered to it such receipts to carry 
all the rights and privileges of the stock they represent, except the voting 
power, which, by the deposit of the stock will be vested in a voting com- 
os consisting of Elbert H. Gary, Charles Miller, Edward F. Goltra, 

Leighton, Edward Shearson and Richard H. Swartwout, or a 
majority of them, who shall have power in their discretion to determine 
the time, manner or method of carrying out the plan herein set forth,or 
abandoning the same, if found impracticable by reason of the failure’ of 
the stockholders to approve, or otherwise. 

If the plan is not adopted and carried out, the depositing stockholders 
ba a entitled to the stock deposited without charge or expense.—V. 85, 


y Sugar Refining Co.— New Director.—The share- 
holders oe be voted to increase the board from 7 to 9, Henry 
E. Niese, long connected with the company and now in 
charge of its refining department, has been elected a director. 
—V. 86, p. 110. 

American (Bell) Telephone & Telegraph Co. —Earnings.— 
For 11 months ending Nov. 30, as confirmed for ‘‘Chronicle’’: 
Earnings ae . . js -—— Nov. 30 (Dividends for 12 Mos. in '07 we ) 


11 mos. rest. Bal.jforDivs. Ditvs.({12 mos.) Bal., 
ll ie a1, 570.0 000 $00 730 08 hs = 000 (8)$10,963,000 $3, 857 006 
1906____-. 4,437 387 a (734) 10,195,234 2,192,766 


Increase - 746,000 2'313,000 +2433 

The $21, = ,200 new stock was not full saa until Oct. 25 1907; conse- 
quently it was only for the last three months of 1907 that the entire amount 
of stock now outstanding, $153,476 ,600, participated in dividends. 

Final Call on Syndicate-—The members of the syndicate 
which underwrote the $100,000,000 convertible 4% bonds 
received a call for the pa ment of the final installment of 
10% on subscriptions on Jan. 15. (Compare V. 85, p. 923; 
V. 84, p. 750; V. 83, p. 438; V. 82, p. 571, 394.) 

Status of Southern Bell Telephone & Telegraph Co. See 
V. 85, p. 1406, 1398. 

Record of the "Com ny’s Subsidiaries in 1907.—The ‘“Bos- 
ton Transcript” of Jan. 1 contained an annual review of the 
affairs of the subsidiary companies compiled by Harry M. 
Stonemetz of the firm of J. W. Bowen & Co., Boston. 

Bonds.—To complete the statement in our issue of Nov. 30 
(p. 1398) we have compiled the following table to show 


outstanding bonds of the allied and controlled properties, of | 


which amounts aggregating $3,665,000 (see foot-note ‘“c’’) 
are owned by the American Telephone Teaareee Co.: 
Outstanding Bonds of Subsidiary C ies—A ppr ts as of 


‘*$1/400,000 of which has already been subscribed and paid 
in Hy the stockholders of the Avery Manufacturing Co., 
whith this company is to succeed.’”’ The balance of $600, 000 
is offered at par to the present stockholders of the old com- 
mer and investors generally. A renren oa in part: 


‘ganized as a partnership by R. H. Avery an aay Pa my in } ~-~4 
wane” Ill., in the early 70s, under the style of Ad & C. M. Avery, 
and removed to Peoria in 1882. In 1883 the Avery a Co. was incor- 

oraxed, with a tT OTRO of $200,000, which was increased to $300,000 
n 1#93 and In yo 000,000, when the name was ch ty the Avery 
= pom ee the increase in capital stock from $2 to $1,0U0,- 
y taken by the stockholders or enipluyees, Soy Ad treasury 
stock we — oor a atlessthanpar. Inthe Avery Company, by unanimous 
nt, the present stockholders not only take $1, M00: 000 of the stock 
Dat’ $400, 000 In Piddition Ly and there will doubtless be a adhe 4 
tional amount of stock taken by the present stockholders and e 
The: original founders of the business are now dead, but oy aes retain 
the'r holdings of stock, which are represented In Lat board by G. L. Avery, 
sonjof C. M. Avery, who dled a little over two years 
The business has been prosperous continuously, oma “has shuwn an aver- 
ave’ net yearly earning for 24 years of 14% on the act paid-in capital 
The annual sale at the close of the present year Is equal to more than the 
average of the ten leading competitors 
he plant covers a total of 23.41 acres, which real estate stands on the 
bodks ot the company - ve A ee cost ‘value, while adjacent real estate 
ha advanced from 2 The main factory buildings, with ware- 
hotises, &c., have a total jms ‘space of 6% acres. A new steam plant Is 
now In process of erection, which will cost frum $40, oe to $50,000, provid- 
inst the factory with 1 ,000 horse-power, which is an increase of over 100%. 
Ar improved type of trolley system greatly facilitates the rapid han “handling 
of, both finished and unfinished A sprinkler uses 
&., protect the principa! fact ulldings bor troubles are pe 
The product Includes a a large | ine of traction engines, threshing machinery 
pind all its various att cel water tanks, farm wagons. 
lanters and check rowers, riding oad walking cultivators, single an: 
doub e row stalk cutters; in ‘addition, steam plows, traction steam 
sliovels, traction engine dump wagons and heaty hauling wagons have 
letely been added to the line, tnd the additional capital is, in the main, to 
take care of amma and facilities for the n:anufacture of these very 
promising new I 
The company has branch houses ted at Due og Peines. } Kansas 
City, Minneapoils, Indianapolis, St. Louis, Grand Fork. Me od Okla- 
heme City; rable connections at at Winnipeg. handling” the pane 
rthwestern trade; a nice reign bus With Old 
fhepublie and Brazil, and an sing Inguiry ry ‘trom such countries as us. 
tia, Hungary, the Philip tg Spain. exee 8 and nd Eespt. 
ae —J. B. Bart wlomew, President; H Ss, vieg Peat: 

Avery, Secretary; G. F. Carson ‘Treasure: =e E. Bronner, Sales Man 
Ager: 'F. P. Kinsey, Superintendent: “a. M. McBride, Director. 

Statement for Year Ending Sept. 30 1907, as Certified by Public Accountants. 
1996-07. 1905-06. 1904-05. 1903-04. 1902-03. 


$ $ $ $ $ 
Sales (net). --- 1,454,317 1,475,132 1,398,612 1,362,003 1,624,543 
Int. on customers’ anki 211060 62,830 43,788 39;069 11,267 


Total income- ----.-1,475,377 1,537,962 1,442,400 1,401,072 2 -635 ,810 
Cost of goods sold- .-.1 '057,886 ‘996,323 '945,185 1,009,673 1.095.051 


= 











Salling & gen. expenses "353. "882 366,572 316210 333,334 "326, *334 





Net trading profits... 63.609 175,067 181 005 58,065 214,425 

ean total of the net —_— as above from Sept. 30 1902 to Sept. 30 1907 

as $692,172, to which there was added the balance brought forward Oct. 

y T902, $206 /268; a net Increase of ap raisers’ valuation over and above 

buok value of $126,117; Peoria Wagon Co.'s net profit, $6, —. and Increase 

in value of investment, $17,147; lin on capital stock sold, $671, mak- 
ing a grand — of $1,059 9,271. 

On the other hand, there ucted dividends qnaating to $437,012 
(in 1902-03, $189, 462; in "1903, un eer 586; $60,000 tn 1904-05, $59,964 in 
1905-06 and $60,000 in 1906-07); Interest pald on borrowed capital, 

768 ($48.919 in 1902- 03, $53, 292 In 1903-04, $43,705 in 1904-05, $41 ,767 
In 1905-06, $45, 085 In 1206-07); patent account charged, $6,433; ‘total de- 





Jan. 1 1908. 
Outstanding Bonds— Date Amou Interest. Maturity 
Bell Telephone, Canada, Deb. 1895 _ “4 M00 5¢A-0 1925 
Bell Telephone Co. of Pa. (V. 85, p. 1464).— 
1,318,000 5J-J aJuly 1 '09-'2¢ 
@500 000 5g¢A-O April11918 — 
100,000 5J-D 21903-1918 


fen a, = Pot. Aw Discumac 
one ya. Co. YL | = fee 1898 
ralN. Y.T. & T., deb_._.1898 

d @ General Union Tel. ,istM____1896 


c2,500,000 6 g J-J a Jan. 1 '06-'16 
Consol. mtge. of 1899______- 1899 3,500,000 gJ-J aJan. 1'09-'1% 
Ceeens T. &T., lst M._.1898 781,000 ig¢J-J Jan. 1 1918 
I vin cae sein ap abe ap 1900 239,000 SgF-A Feb 1 1920 
Duluth Telep! hone Co., bonds -_.1900 c100,000 6 §5 Jan. 1 1910 
PF See a 1901 6200 ,000 6J-J3 July 1 1911 
Iowa Telephone Co., ist M_-__.1897 c750,000 6¢J-J aJan 107-22 
Missouri & Kansas Tel., ist Vere 444,000 5 g&0 Oct. 1 1929 
d@ New Eng. Tel. & Tel., "Ser. 5.1 c500,000 6 A-O ree, 1 
| sa 7 & 8,$500 000 ea. "95- 830 c1,500,000 5A-O 1915-"16 & "19 
Sertes & EE A CERT ie 215 1900 cl 000 435-3 Jan. 1 
- Z- &N. J. Tel., ist M....1890 1,205,000 5¢M-N May 1 1920 
4 NY se Fe fs T.&T ist M.1888 1,725,000 5¢M-N May 1 1918 
&T., 1st M.1896 71, 5¢FA Feb. 1 1926 
w General morteage Sesto ahd dati 1899 543,000 4g¢M-N Nov.1 1929 
Pacific T. & T., ist M. (V. 84, 
63) a sah anand eee selon iia 907 8,750,000 5 gJ-J Jan. 2 1937 
Sunset Tel. & Tel. Co., ist M.1893 295, ‘500 6¢J-J July 1913 
ns . & T. Co.cons. M__1899 2,250,000 5 A-O = 1 '13-'29 
b Postal Tel.& Cable Co., bds.-1898 1,189,000 5 gJ-J Jan. 1 1928 
Prescott. (Ariz.) Electric Co., 
st M. (V.78, p. 1227) ___.1903 c250,000 6 gM N Nov. 16 1923 
South. New Eng. Tel. Co., ist M oon — 5¢J-D Dec. 1 1948 
Western Elec.(Mfg.) Co., ist M_190 5 


Non 1922 
$15,000 ,000 authorized (V. 85, ‘subject to "eall after 1912 at 105 and in- 
Pp. 1217, 923) terest at company’s option. 


a Subject to call on (or after) date first named. b See V. 74, p. 430, '382. 
¢The American Telegraph & oe Co., owned the following bonds on 
Nov. 30 1907: Bell Telephone of Canada, $986, oe Central Union 
Telephone Co., $1,000,000; Duluth Telephone Co., $210,000; Iowa ‘Tele- 
= Co., $760 ,0Q0; New England Telephone & Telegraph ais $581,000; 

ostal Telegraph-Cable Co., $30 000; Prescott t Electric Co., $108,000. 

further particulars’ in “‘Rallway and Indust rial” Section.’ eOf 
the $500,000 Pennsylvania Tel. 5s, $199,000 were on Nov. 30 held’ din ‘the 
sinking fund. 





Sub-Company.—See Bell Telephone Co. of Pennsylvania 
V. 86 p. 111.—V. 85, p. 1520, 1398, 1340, 1271. 

American Writing Pa Co., Holyoke, Mass.—Proposed 
Cancellation of Stock in Treasury and Unissued.—The share- 
holders will vote at the annual meeting on Feb. 11 to limit the 
issue of common stock to the $9,500,000 heretofore soli and 
now outstanding, by rescinding the right to put out the 
$1,000,000 never issued and the $2,000,000 issued to the 
treasury but never sold. Treasurer G. B. Holbrook, contra- 
dicting recent newspaper stories, says: 


There has been no purchases of the common stock of this compary by the 
company since its organization; $1,000,000 was never issued and $3. 000 ,000 
has n in the treasury since org inization of the company .-—V. 84. p. 933. 


Avery Company, Agricultural M , Peoria, Ill.— 
Re-incorporation—Stock Offered.—This company was re- 
cently incorporated under the laws of Illinois, with an au- 
thorized capitalization of $2,500,000 in shares of $100 each. 
It is the present intention to offer enough of this stock on the 
market to make a paid-up capitalization of $2,000,000, 





674, 213; balance, surplus, as per balance sheet Sept. 30 1907, 
$385,058. 


BALANCE SHEET SEPT. 30 1907, AVERY MANUFACTURING CO. 
Assets ($2,114,681). Liabilities ($2,141,681) 





Patemts .. .ccccucs <cncns $, 73,000| Bills & accounts payable. . $729,623 

Real estate. .-.. ..-.---- 122/275|Surplus _..........-.-__. 385,059 

Peoria plant ($425,5 Capital i a at 1,000,000 
branch houses ($170, F785 595 ,803 

Merchandise & supplies. .-. 688,048 

Bills & accounts receivable. 607,793 

GE Ad ane catnann ke ae 27.761! 





Bodwell Water-Power Co., Bangor, Me.—Receivershi 
At Portland, Me., on Jan. 11, Judge Putnam, in the U. S. 
Circuit Court, on ap lication of the Central Trust Co., trustee, 
pointed Eugene Mather of Newton, Mass., and Josiah 
He ‘Harmon of Houlton, as receivers for the company. 


The company has built a large dam at Milford, on the Penobscot River, 
eear mange. ats July and on Jan. 1 it failed to meet the interest on the 
nds.—V. 86, p. 


Champion Coated Paper Co.—Controlled Enter prise.—See 
Champion Fibre Co. below.—V. 83, p. 1473. 


Champion Fibre Oo., Canton, N. 0.—New Plant.—The 
‘Manufacturers’ Record” of Baltimore for Jan. 9 contains 
- illustrated article regarding the extensive plant which is 

ne built under the charter of this company at Canton, 

., in the interest of the Champion Coated Paper Co. of 
Hamilton, O., the parent corporation.—V. 83, p. 1473. 

Chicago Consolidated Brewing & Malting Co.—Called 
Bonds.—Ten bonds dated Jan. 14 #003 have been drawn by 
lot for payment at the Northern Trust Co., trustee, Chicago, 
on Jan. 14 1908. The company is controlled by the English 
rT ie the City of Chicago Brewing & Malting Co. 
—V. 85 101. 

Colonial File Co. of Massachusetts.—M —A new 
mortgage for $20,000, was filed in Boston in November last 
to the International Trust Co., as trustee. 


A first mortgage for $100,000 was made in 1905 to the same trustee. 
Company incorporated under laws of Maine. Authorized cage ee. 
= ,000; outstanding at last accounts, $220,000. President, C. Wes- 

Office, Tenean St., Boston. 


“Computing Scale Co. of America.— Dividends.—The direc- 
tors, it is stated, have declared a dividend for the year of 
6%, payable in regular quarterly installments of 114%, the 
first installment on Feb. 1. Books close Jan. 20 and re- 
open Feb. 3. The directors also declared a stock dividend 
of 5%, payable to stockholders of record Feb. 15. The 
share capital was reduced in January 1907 from $3,500,000, 
consisting of $1,500,000 preferred and $2,000,000 common, 
to $1,500,000, all of one class; par of shares, $100.—V. 84, 
Pp. 105. 

Consolidated Gas Co., New York.—Sale of Notes.—The 
company has authorized an issue of $5,000,000 12-months’ 
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6% notes dated Feb. 1 1908, secured by deposit of $6,250,009 
of the capital stock of the New York Edison Co., of whic 
there is outstanding $45,051,000, practically all owned by 
the Consolidated Gas Co. Of these notes $1,500,000, it is 
understood, have been sold to N. W. Harris & Co., with an 
option to the firm on the remainder. Interest dates Aug. 1 
and Feb. 1. Last fall $5,000,000 similar 1-year notes with 
like collateral were sold to the same banking house. (Com- 
pare V. 85, p. 407.)—V. 85, p. 1648, 1579. 


Consolidated Car Heating Co., Albany, N. ¥.— Dividend 
Deferred.—The directors on Jan. 13 decided to defer action 
at this time upon the semi-annual dividend, usually payable 
Feb. 15. The company, it is stated, has more than earned 
the regular dividend, but it is believed tobethe wiser course 
to defer payment, owing to existing financial ,conditions.— 
V. 85, p. 1648. 


Dallas (Tex.) Gas Co.—Report.— Manager J. A. Myler Jr. 
recently made a report to the city for the year ending June 30 
1907 showing: 


Stock issued, common, $700,000; preferred (6% non-cumulative; par of 
shares, $100—Ed.), $300,000. Indebtedness: First 5% mortgage bonds, 
due’ May 1 1925, $750,000; 5% note due Dec. 1 1907, $100,000; 5% notes 
due on demand, $73,000; total indebtedness, $923,000. Earnings for 
year June 30 1907: From sales of gas, $143,871; from sales of stoves and 
appliances, $30,799; miscellaneous items, sale of coke, tar, &c., $4,910; 
total income, $179,580. Deductions: Salaries, $14,619; labor, $18,023; 
legal services, $2,500; insurance, $1,237; taxes, $8,093; interest on bonds, 
$36,250; interest on notes, $5,536; dividend on pref. stock, $18,000; coal 
and coke, $23,345; oll, waste and other manufacturing materials, $10,469; 
repairs (labor not Included), $1,396; office expense, $2,494; rents, $1,347; 

urchase of stoves and appliances, $26,425; stable expenses, $225; uncol- 
ectible accounts, so charged, $2,188; total deductions, $172,147 (balance, 
surplus, $7,433—Ed.). xtensions and betterments (additional), $154,- 
317. Property owned: Mains, 72.9758 miles; services, 4,252; meters, 
5,342; real estate, block No. 43, lots 7 and 8; block No. 63 and 100x150 feet 
In block No. 516, city of Dallas. Bulldi and hinery and gas-holders 
situated on said land, &c. See further particulars in bond offering, &c., in 
V. 81, p. 1552.—V. 80. p. 2460, 2644. 


Dominion Coal Co.—Decision on Contract with Steel Co. 
Ajfirmed.—The flul bench of the Supreme Court of Nova 
Scotia on Jan. 14 affirmed in all respects the decision of Jus- 
tice Longley, rendered in Sept. last, in favor of the Dominion 
Iron & Steel Co. on the coal contract of 1903. The opinion 
is given at some length in the ‘‘Montreal Gazette’”’ of Jan. 15. 
An appeal, it is stated, will be taken to the Privy Council in 
England. Compare V. 85, p. 724. 

Coat Output.—For December and calendar years: 





1907. 1906. 1905. 1904. 
Month of December- - - - - -- 269,452 206,884 211,877 194,468 
Entire year---- 3.516,709 3,248,565 3,196,527 3,056,080 
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December shipments, it is sald, were 215,653 tons.—V. 85, p. 


Dominion Iron & Steel Co.—/Favorable Decision Ajjirmed. 
—See Dominion Coal Co. above.—V. 85, p. 1521. 

(The) Eastern Steel Co.—Prepayment of Interest.—The 
company on Jan. 15 anticipated the payment of interest due 
on its 5% bonds in Feb. There are $2,000,000 bonds out- 
standing (of an authorized issue amounting, it is understood, 
to $3,000,000) and the semi-annual payment of 244% calls 
for $50,000. Compare V. 83, p. 40; V. 81, p. 214. 

Equitable Life Assurance Society, New York.—M utual- 
ization Plan Upheld.—Justice Crane in the Supreme Court 
in Brooklyn on Jan. 10 sustained the demurrer of the com- 
pany in the action brought by Franklin B. Lord, a minority 
stockholder, who sought to restrain the mutualization plan 
now in force as being in derogation of the vested rights of the 
stockholders. 


The Court holds that the Act of 1996 (Chapter 326) is constitutional, and 
that the mutualization under the plan of Mey 1906 (V. 82. p. 1214) legally 
carries out the conditions and provisions of the law. Compare editorial 
V. 80, p. 2312, and V, 80, p. 2222. 1425.—V. 82, p. 1214. 


Firth-Sterling Steel Co. of Pittsburgh, Pa.—New Stock. 
This company, owning a plant established at Demmler, 
McKeesport, Allegany County, Pa., in 1875, with a recent 
annual capacity of 10,000 tons of tool steel, and also owning 
yeepesty in the District of Columbia, filed at Harrisburg on 

c. 10 1907 a certificate of increase of outstanding capital 
from $800,000 to $1,000,000; limit of issue, $1,500,000, all 
of one class. Par of shares, $100. No bonded debt. Pres., 
Lewis J. Firth; Sec., James E. Porter; Treas., Eben B. Clark. 

Grand Rapids (Mich.) Edison Co.—arnings.—E. H. Gay 
& Co., who are offering for sale a small block of first mortgage 
gold 5s due May 1 1916, report the earnings and expenses 
for the year ending Aug. 31 1907, which we compare with 
the last published statements, namely, those for the year 
ending Dec. 31 1906, as follows: 








. 7ross Net Bond Interest Balance, 
Year Ending— Earnings. . Earnings. Charaed. Surplus. 
St Se bas os sasaccae $392,492 $137,909 $52,415 $85,494 
i: Pt inanuss asedm 275,136 118,459 52,500 65,950 
Sept. 30 1904............. 218,015 sink.) ete 


there are now outstanding: Common stuck, $602,500; preferred stock, 
(5 % cumulative), $198,750; first mortgage bunds, $1,050,000. 


Compare full statement, V. 74, p. 1199.—V. 85, p. 407, 43. 

Grand Rapids-Muskegon Power Co., Michigan.—Bonds 
Ojjered.—Perry, Coffin & Burr, 60 State St., Boston, are 
offering for sale a block of first mortgage 5% gold bonds dated 
March 1 1906 and due March 1 1931, without option of prior 
ayment. nae March 1 and Sept. 1 in New 
ork or Chicago. irst Trust & Savings Bank, Chicago, 
trustee. A circular says in substance: 


These bonds are secured, in opinion of counsel, by a first mortgage on ail 
the property and franchises of the Grand [aan usages ‘ower Co., 
which controls the entire commercial electric lighting and power business in 


Grand Rapids, the second largest city in Michigan, and supplies electrical 
trey uskegon, Big Rapids and vicinity. Population served, about 

Capitalization. —Preferred 6% stock, authorized, $1,500,000; issued, 
$927,000. Common stock, authorized and issued, $1,500,000. Bonds, 
first mortgage 5s outstanding, $1,810,000. A 





Earnings as Officially Reported for Year ending Sept. 30 1907. 


Gross earnings- - -- -------- $246 ,903|* Accrued bond interest._.. $68,693 
Net earnings after operating | —---——-— 
OS 186,112) $117,419 





* Annual interest on $1,810,000 bonds now outstandng is $90,500. 

The above earnings include the income received by the company through 
its ownership of stock in the Grand Rapids Edison Co. 

Thesenet earnings were more than double the annual interest charge on 
the present bonded debt, although very little income has been received 
from the new water power plant of 6,000 kilowatts at Croton, which has 
only recently been placed in operation. The operation of this new water 
power increased the hydro-electric capacity of the company by atout 
200%, and a material increase in earnings should result the coming year 

The company was organized in 1904, and has acquired extensive water 
rights on the Muskegon River within 60 miles of Grand Rapds, permitting 
of an ultimate machinery installation of about 60,000 horse power, thereby 
placing the company in a strong stategical position with regard to the 
territory it serves. The Muskegon River, with a drainage area of over 250 
square miles, has its source In a chain of lakes and the flow of the river is 
remarkably constant. The Fare poy first water power station of 3,000 
kilowatts capacity was completed at Rogers, 55 miles from Grand Rapids. 
in the spring of 1906. Late in the summer of 1907 a second station, of 
6 000 kilowatts capacity, was placed in operation at Croton Both of these 
plants are of a first-class character of construction and are equipped with 
direct connected water wheels and electrical machinery. Power is trans- 
mitted oyer high tension transmission lines located on private right of way. 
The undeveloped water rights of the company are constantly becoming 
more valuable, as the company has a market which should ultimately 
absorb all of the power it can develop. 

The company also controls the Grand Rapids Edison Co. (which does th 
entire commercial electiic lighting and power business In Grand Rapids) 
through the ownership of its common stock issue—which alone has voting 
power—and a majority of its preferred stock. The Grand Rapids Edison 
Co. has generated heretofore a large my of its ———* from steam sta- 
tions, which from now on will be used as a reserve only, in view of the low 
cost power now received from the Grand Rapids-Muskegon PowerCo. (Sce 
ane OS Edison Co. above and compare V. 80, p. 1114; V. 85, p. 43. 

07 .— . 

Besides serving Grand Rapids, an important manufacturing city of over 
100,000, Muskegon which, including Muskegon Heights, is a rapidly growing 
city of 25,000 people. and Big a at a prosperous city of 5,000, there 
are a number of smaller towns which the company will now be in a position 
to serve, owing to the completion of its second water power plant. The 
company already supplies power to the interurban railways centerl in 
Grand Rapids, and to a number of large manufacturing plants In the differ- 
ent cities served. 

The first mortgage 5% bonds are secured by a first lien on all 
property, rights and franchises now owned or hereafter acquired. Of the 
authorized issue of $7,500,000 bonds, $1,810,000 have been issued partly 
to pay for developing two water powers of 9,000 kilowatts capacity, trans- 
mission lines, rights of way, &c., and for the purchase of the stocks of the 
Grand Rapids Edison Co. We are officially advised that, In addition to 
the proceeds derived from the sale of these bonds, the stockholders have 
expended over $1,000,000 cash on the property, which is juniorto the lien 
of the first mortgage bond issue. The remaining $5,690,000 bonds are 
held in escrow and can be issued only for 75% of the actual and reasonable 
cash expenditures for permanent extensions and additions, or, with the 
consent of the bankers, for expenditures in acquiring, at not exceeding par 
and interest, bonds of controlled corporations issued under mortg: ; butin 
no event, unless the net earnings of the company.for the preceding year. 
after paying all operating expenses, taxes and proper and reasonable 
charges for maintenance and renewals, shall have been at least equal to 
twice the annual charge on all bonds outstanding, including those to be 
issued. Annual sinking fund, beginning March 1 1910, cash equivalent 
to 2% of the par value of the bonds outstanding at the date of the respective 

ayments, to beappliled to the purchase and redemption of the first mortgage 

onds if obtainable at a Soeey not exceeding a 4% interest basis, and other- 
wise to be invested in other first mortgage bonds approved by the company 
and the trustee. The bonded debt will thus be steadly reduced. 

The franchises, in opinion of counsel, are ample and satisfactory (Com- 
pare V. 85, p. 407), and extend well beyond the maturity of the first mort- 
gage bonds. The management is in the hands of prominent local men, 
some of whom have for a long time been identified with the electric lighting 
and power business.—V. 85, p. 407 


Great Northern Portland Cement Co.—Sale March 3.—The 
company’s property is advertised to be sold under foreclosure 
at Baldwin, Mich., on March 3. Upset price, $85,000. 

Interest is in default on a bond issue of $600,000, Union Trust Co., De- 
troit, trustee, and there are outstanding $75,000 receiver's certificates. The 
plant was shut down some weeks ago. The Michigan Trust Co., Grand 
Rapids, is receiver.—V. 84, p. 223. 

Green Bay (Wis.) Gas & Electric Co.— Bonds, &¢.—Mc- 
Donald, McCoy & Co., Chicago, and the Milwaukee Trust 
Co., Milwaukee, are offering a block of “first and refunding 
mortgage 5% gold bonds,” dated May 1 1905 (V. 80, p. 2624), 
issued to reimburse the company for additions and extensions 
to the property. An advertisement says: 


Capital stock, $750,000; bonds authorized, $750,000; in hands of trustee 
to retire first mortgage, $34,000; in hands of trustee for the acquisition of 
additional property or for future betterments or extensions on the basis 
of 90% of the actual cost, $249,000; outstanding, $467,000. The net 
earnings for the year ending Aug. 31 1907 are twice the Interest on the 
bonds outstanding. (A circular issued a year ago showed for the year 
ending Aug.31 1906: Gross earnings, $98,434; operating expenses, $58,195: 
net earnings, $40,239, being, as compared with 1900, an increase of 95% 
in gross earnings and an increase of 115% in net earnings—Ed.) Compare 
V. 80, p. 2624.—V. 82, p. 573, 631. 


Hackensack Meadows Co., New York.—Master’s Sale.— 
Ten tracts of land owned by.this company, together aggre- 
gating 3,391 acres, are advertised to be sold at master’s sale 
in chancery at the office of Charles M. Vreeland, Master, 239 
Washington St., Jersey City, on Feb. 11, in the suit brought 
by the Standard Trust Co. of New York, subject to unpaid 
taxes and possible mortgage claims, the latter aggregating 
$3,500, &¢.—V. 84, p. 870. 

Hartford & New York Transportation Co.—New Stock.— 
This company, controlled by the New York New Haven & 
Hartford RR., filed at Hartford on Dec. 20 a certificate 
of increase of capital stock from $500,000 to $750,000. The 
new shares being common, par $25.—V. 83, p. 893. 

Independent Telephone Co., Omaha, Neb.—Construction 
Practically Completed.—The “City Engineer”, it is said, certi- 
fies in effect as follows: 


The company has ey seman its system, which includes 19.12 
miles of underground conduits containing 104.72 miles of cable ducts with 
67.47 miles of overhead line constructon. Compare V. 84, p. 1370, 274. 


Independent Light & Power Co., Davenport, Iowa.— 
New Stock.—This company, incorporated in March last 
with $600,000 authorized capital stock, has voted to increase 
its share capital to $1,000,000. Twenty miles of gas mains 
are already laid. An electric-power plant is also under 
construction. C.J. Van Mauer is President; G. M. Bechtel 
is Secretary. Office, Davenport, Ia. 

International Pneumatic Tube Co.—Dividend Declared.— 
The directors on Dec. 31 1907 declared two dividends of 114% 
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each on the preferred stock, both payable Jen. 25, one on 
stock of record Oct. 1 1907 and the other on stock of record 
Dec. 31. Compare V. 84, p. 1251. 

Inventors’ Co-operative Co. of America.—-To Exploit In- 
ventions of C. C. Gould and Others.—This company, incor- 
porated under Maine laws, capital stock $5(/0,000, all com- 
mon, par $10, has acquired certain inventions of C. C. Gould 
and purposes acquiring certain other inventions of C. C. 
Gould, and, generally, as its name implies, to co-operate 
with inventors in the exploitation of patents. The officers, 
who are also the directors, are: 

President, C. C. Gould; 1st Vice-President, Howard W. ie sy 

ark. 


Vice-President, A. H. Eyles; Treasurer, J. J. Brooks; Secretary, J. E. 


Kansas Natural Gas Co., Pittsburgh, Pa.—Dividend jor 
One Month Only, but Managers Hope to Continue Same Rate. 
—Regarding the dividend announced last week, we learn 
that the declaration was in the following form: 


A dividend of % of 1% on Feb. 20 1908 to stocktiolders of record Feb. 5 
1908; stock transfer books to be closed from Féb. 5 1908 to Feb. 20 
1908 inclusive. 


While the dividend is for one month only, the managers 
hope that they will be able to pay this sante amount monthly. 
—V. 86, p. 112. 


Lynchburg (Va.) Water Power Co.—See Lynchburg (Va.) 
Traction & Light Co. under “Railroads” above. 

Lynchburg (Va.) Gas Co.—See Lynchburg Traction & 
Light Co. under “Railroads” above.—VY. 70, p. 282. 

Merritt & Chapman Derrick & Wrecking Co., New York. 
—New Stock.—The shareholders recently voted to increase 
the capital stock from $1,000,000 to $1,200,000, the new 
stock to be 7% cumulative preferred, with preference also 
as to principal. No bonds or mortgaste outstanding. 


The company !s a West Virginia corporation with New York office at 17 
Battery Place. President, Israel J. Merritt; Vice-Pres., Isaac E. Chapman; 
Sec., William L. Chapman; Treasurer, Israel J..Merrittt Jr. 


Midvale Steel Co.—Annual Meeting.—A Philadelphia 
paper says: 

The Midvale Steel Co. furnishes no figures relating to the business of 1907. 
At the annual meeting the old management was re-elected. A director 


says the business of the company tin 1907 exceeded that of 1906 and is good 
even at this time despite the general industrial depression.—V. 85, p. 225. 


Minneapolis (Minn.) General Electric Co., Minneapolis, 
Minn .—Lease.—The following is confirmed: 


The Pillsbury-Washburn Flour Mills Co. has leased the water power at 
the new dam in the Mississippi River at Minneapolis to The Minneapolis 
General Electric Co. for 25 years. It has taken nearly two years to perfect 
this new power, which will add 12,000 horse power to the St. Anthony Falls 
dams, about which the flour mills are grouped.—V. 86, p. 52. 


Monongahela River Consolidated Ooal & Coke Co.—New 
Directors.—Alexander Dempster ard Frank Semple, both of 
Pittsburgh, have been elected to the board to succeed Presi- 
dent Francis L. Robbins and George I. WHitney, who was a 
member of the failed firm of Whitney & Stephenson. 

New Ojficers—On Jan. 16 Vice-President George W. 
Theiss of Pittsburgh was elected President and Mr. Dempster 
was made Chairman of the Board.—V. 85, p. 1575. 


National Rice Milling Co., New Orleans.—Dividends.— 
This company was reorganized in 1900, and since then has 
paid dividends aggregating in ail 8% on its common stock 
and some 44% on its preferred stock (8% non-cumulative). 
The company’s dividend distributions during the past 24 
months have been as follows,but the fiscal year ends June 
30 so that the 8% on the preferred stock is distributed 
through the fiscal year and not through the calendar year: 








1906. _—— 1907. 

Jan. July Apr. May Dec. Mar.5 May7 June7 June 22 Dec. 3 
Preferred .3% 3% 2% -... 2% 2% 2% 2% 3% 
Com@mmon.... ... 3% 32% ... bss pa eich 4% én 

There Is outstanding $669,500 preferred stock and $335,200 common 
stock; par of shares $10. No bonds. The company’s property includes: 
Mill **A’’ New Orleans, La.; St. Louis Mill, New Orleans, La.; Pembroke 
Mill, Crowley, La.; and Irrigation Plant No. 1, Jennings, La. Henr 
Kahn Is Presdent, Albert Baldwin Jr. is Vice-President and P. P. Lync 
s Secretary and Treasurer. 

New York Motor Cab Co.; Ltd.—Listed in London.—The 
London Stock Exchange has granted a special settling day 
for this company’s 240,000 preferred participating ordinary 
shares of £1 each and 60,000 deferred shares of 1s. each, 
both lots fully paid. 


New York Transfer Co.—-Status.—The “‘United States In- 
vestor” of Jan. 4 said: 

This is not an incorporated concern, but is simply a joint stock assoclia- 
tion which is engaged in the express and transfer business. The authorized 
capital stock is $750,000, the par value of shares being $100 each. The 
outstandng capital is $600,000. _ No bonds, so far as we can learn, have 
been authorized or issued. Directors: Pres., WilllamH.Woolverton; Sec., 
been authorized or issued. Directors Pres., William 
John M. Porter; ——y ¥ W. Stetson, Charles E. Pugh, James P. Scott 
Stephen Little, Anson G. McCock, Samuel Carpenter and W. F. Allen. 

Osceola Consolidated Mining Co.—Dividend Omitted.— 
Secretary Ladd on Jan. 14 sent the following notice to the 
Boston Stock Exchange : 


The directors, after consultation with the largest stockholders, have 
decided that as the net earnings for the year 1907 were not sufficient to 
justify the declaration of a further dividend, it is inexpedient to declare 
one from the surplus earnings of previous years. The annual report will 
be issued at the earliest possible date in February. 


Annual Dividend Record, per Share (Stock Since 1901, 96,150 Shares ,par $25) 


1900 1901 1902-03 1904 1905 1906 1907 
6 $6 none $2 $4 $10 Jan.. $6; July, $7; tot.$13 
—V. 84, p. 1555; V. 85, p. 287. 


Pawtucket (R. I.) Electric Co.—To Be Managed by Stone 
& Webster.—The directors on Dec. 10 voted to turn over the 
management to the Stone & Webster Co. of Boston, Mass., 
the well-known electrical engineers, who now own a block of 
the stock. The same company was recently placed in charge 
of the electric and gas-lighting companies of Woonsocket, 











but no consolidation, it is stated, is proposed. (Compaie 
Woonsocket Electric Machine & Power Co. below.) 

The Pawtucket Electric Co. has outstanding $200,000 7% cumulative 
preferred stock and $400,000 common stock, but only the former has been 
receiving regular dividends. Par of shares, $100. Last spring the com- 
pany was arranging to Make a new Mortgage to secure not excceding $2,- 
000,000 bonds, of which about $250,000 was to be sold in the near future to 
provide for extensions and $500, to be reserved to take up a like amount 
of Ist M. 20-year 5% bonds due June 11916. The matter, however, has 
been held in abeyance, and it ls not yet decided whether the bonds will be 
issued or not.—V. 83, p. 276. 

Philadelphia Electric Co.—Assessment Expected.—It is 
commonly believed in Philadelphia that the directors at 
their meeting on Jan. 21 will call an assessment of $2 50 
per share on the capital stock, payable in two installments 
of $1 25 each on March 1 and Sept.1. There is outstanding 
$24,987,750 stock, divided into 999,5]0 shares of $25 each, 
on which 40% ($10) each has heretofore been paid up. 

Net Earnings.—Press reports state that the net earnings 
for the 11 months ending Nov. 30 show an increase of over 
$200,000 compared with the same period of the previous 
year.—V. 84, p. 1425. 


Pullman Company.—Favorable Decision.—Judge Edward 
R. Meek in the U. 8. District Court at Dallas, Tex., on Jan. 
14 held that the Texas Railroad Commission has no right 
to order a reduction in sleeping-car rates. He therefore 
makes permanent the injunction granted last year restrain- 
ing the enforcement of the order, which was to have become 
effective Feb. 1 1907. Compare V. 84, p. 274.—V. 85, p. 
1645. 


Rochester (N. Y.) Telephone Co.—Sale of New Stock Tem- 
gorerey Enjoined.—Judge Brown of the Supreme Court on 
an. 10, on application of David Decrow, a security holder, 
vacated the temporary injunction previously obtained re- 
straining the stockholders from increasing the stock from 
$500,000 to $1,000,000, but granted a new injunction re- 
straining any.sale of the new stock until after the peading 
foreclosure sale of the United States Independent Telephone 
Co.—V. 85, p. 409. 


Rocky Mountain Paper Co.—Sold.—This company’s prop- 
erty was bid in at the adjourned auction sale which was held 
on Jan. 9 at the office of Joseph P. Day, New York, auc- 
tioneer, by Walter S. Taylor of Pittsburgh, Pa., for $50,000. 
—V. 85, p. 1406. 


Southern New England (Bell) Telephone Co.—WNew Stock. 
—At the annual meeting on Jan. 28 the shareholders will 
vote on authorizing the directors to issue, at not less than 
par, the remainder of the capital stock, in amount $2,000,000, 
for the purpose of the extension and development of the 
business, from time to time, at their discretion. A circular 
says: 

During the current fiscal year it is expected that only a small proportion 
of this stock will need to be issued, but the growth of the company will 
probably require its entire issue within three years, and it is deemed wise 
to confer power of issue of the whole upon the directors at this time. (The 
authorized c" pital stock is $10.000 000, of which on June 30 1907 $7,106,800 
wis outstanding, $2,189,900 of this being owned by the American Telephone 
& Telegraph Co Dividend rate, 6% per annum.—Ed.)—V. 84, p. 1487. 


Standard Oil Co.—Receivers of Controlled Companies A p- 
pointed in Texas.—Judge Calhoun in the State District C ourt 
at Austin on Jan. 7 in the proceedings taken by the State 
appointed Guy A. Collett of Austin receiver of the proper- 
ties in Texas of the Standard Oil companies of New York, 
New Jersey and Indiana, and of the National Transit Co. 
and Union Tank Lines. 


The properties now in the State are small, the receiver’s bond being fixed 
at $10,000. The litigaticn is described by the “Galveston News’’ as 
‘“‘elouded and complex from the very start, even more than the Waters- 
Pierce case has proven to be.”"’—V. 85, p. 867 


Tonopah United Water Co.—Called Bonds.—The Central 
Trust Co. of California, as mortgage trustee, was prepared to 
pay on Jan. 1 at par and interest, at its office in San Fran- 
cisco, $19,000 of this company’s Series ‘‘A’’ consolidated 
first mortgage 6% bonds, being ‘‘one-fifteenth of the par 
value of the bonds heretofore issued” under said mortgage, 
dated Jan. 1 1906. 

United States Independent Telephone Co.—Joreclosure 
Sale.—Henry W. Conklin, referee, gives notice that he will 
sell at the Court House, Rochester, on Feb. 4, under fore- 
closure of the mortgage to the Security Trust Co. of Roch- 
ester the following stocks: 


$478,000 of Rochester Telephone Co., $4,474,200 of Stromberg Carlson 
Co. common and $1,320,300 preferred, and $26,000,000 of New York 
Independent Telephone Co.,{all in $100 shares. Compare reorganization 
plan, V 85,p 409 —V 85,p 1466, 


United States Lumber Oo.—New Stock.—The share- 
holders at the recent annual meeting held in Trenton, N. J., 
voted to increase the capitalization from $6,000,000 to $7,- 
000,000. Compare V. 85, p. 104.—V. 82, p. 1046. 

Utah-Idaho Sugar Co., Salt Lake City, Utah.—Divi- 
dends.—This company, formed last July by amalgama- 
tion of the Utah Sugar Co., the Idaho Sugar Co. and the 
Western Idaho Sugar Co., paid on Dec. 31 its second regular 
quarterly dividend of 134% on the preferred stock. 0.1 
of the same amount was paid on Oct. 11907. No dividends 
yet on common stock. There is outstanding preferred stock 
$8,100,000; common stock $3,000,000.—V. 85, p. 415. 

United States Cast Iron Pipe & Foundry Co.— Dividend on 
Common Stock Dejerred.—The directors on Tuesday .declared 
the regular dividend of 134% on the $12,106,300 preferred 
stock, but deferred action on the dividend for the $12,106,300 
common stock, which since Dec. 19 1905 has received 1% 
quarterly. axel 
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Dividend Record (Per Cent.) 

1899. 1900. 1901-1903. 1904. 1905. 1906. 1907. 
On preferred _Dec..1% 3% 4 yearly. 4% 8 7 7 
On common. .---.-.--.. 0 0 v0 4 4 

On preferred in 1905, March. 1% %; June, 1% %; July,1 (making 7% for 
year 1904-05 ); Sept., 134%; Dec., 1% %; total paid in calendar year, 8%, 
as above.—V. 85, p. 1522. 

Westinghouse Electric & Manufacturing Co.—Reorgan- 
ization Plan.—The committee of creditors is expected to bring 
out its plan next week. No official statement is obtainable as 
to its provisions, but, according to the ‘‘New York Times,” 
there will be an issue of $35,000,000 5% 25-year mortgage 
bonds and a new issue of $7,000,000 new stock. Of the 
bonds, the portion to be exchanged for the present con- 
vertible bonds, it is said, will have a convertible feature. 
The stockholders will be expected to subscribe for a part 
of the new securities.—~V. 86, p. 55. 

Waterbury (Brass) Manufacturing Co., Waterbury, Conn. 
—TInrcease of Capital Stock—The company has filed a cer- 
tificate of increase of capital stock from $500,000 to $1,- 
000,000. ‘The proceeds will be used to provide for exten- 
sions. 








—Moffat & White, bankers, members of New York Stock 
Exchange, 5 Nassau St., this city, make a very interesting 
offering of railroad bonds in their advertisement which 
appears to-day opposite our first page of reading matter. 

e features of this sale are: $200,000 of Cincinnati Indian- 
apolis St. Louis & Chicago general first mortgage gold 4s, 
due 1936, at 98% and interest, yielding 444%; $100,000 
New York Central Lines Equipment Trust gold 5s due 
Nov. 1 1917 at 98% and interest, yielding 5.20%; and 
$100,000 Chicago Rock Island & Pacific Ry. Co.’s first and 
refunding mortgage gold 4s, due 1934, at market price, yield- 
ing about 5.05%. Principal and interest of the New York 
Central Line Equipment Trust 5s are guaranteed ae! 
and severally by N. Y. C. & H. R. RR. Co., the L.S. & 
M.S. Ry. Co., the M. C. RR. Co., the C.C. C. & St. L. Ry. 
Co. and the C. I. & S. RR. Co. The firm also includes 
seven other issues of bonds yielding from 4.10% to 5.05%. 
A detailed description of all‘ these securities is given in the 
advertisement. 


—The Hand-Book of Securities, compiled by the publish- 
ers of the “Commercial & Financial Chronicle,’ is now ready. 
The book contains in a small compass very full information 
concerning the various railroads and the leading industrials 
whose securities are dealt in on the New York, Boston, 
Philadelphia and Chicago Stock Exchanges. It shows their 
earnings, dividends, &c., for a series of years, present fixed 
charges, and also the amounts of the different issues of bonds 
outstanding, their rates of interest, &c. There is also given 
the monthly range of stocks and bonds for 1906 and 1907, 
together with a yearly range for four years. Price, a dollar, 
or seventy-five cents to “Chronicle’’ subscribers. 


—The Home Insurance Co., 56 Cedar St., annual state- 
ment will be found in our advertising columns. The assets 
on Jan. 1 were $20,862,697 and the surplus $6,703,211. The 
latter figure would have been $7,203,211 were it not that in 
1907 a conflagration reserve of $500,000 was created. Divi- 
dends calling for $600,000 were paid in 1907. Had the mar- 
ket value of securities at the close of the year 1907 remained 
the same as at the close of the year 1906, the statement would 
show assets of $23,352,671 and surplus $9,193,185. 


—W. J. MacDonald, President of MacDonald, McCoy & 
Co., Chicago, desiring to retire from the active management 
of the business, has sold a large part of his interest to Homer 
W. McCoy and associates. He retires from the presidency 
but still holds some of the stock and will continue as, a di- 
rector and in an advisory capacity. Mr. McCoy succeeds 
him as President and Joseph H. Roy, associated with the 
company since its incorporation as Secretary, becomes Vice- 
President and Treasurer. 

—The annual statement of the New York Life Insurance 
Co. published in our advertising pages is interesting reading. 
President Kingsley points out some of the laws which have 
been enacted which are a menace to life insurance interests, 
and calls.upon policy-holders to assert themselves through 
public opinion against such legislation as they did against 
evils in management in 1905. 

—While Tracy & Co. have removed their main Chicago 
office from the ground fléor of the First National Bank Build- 
ing to the rotunda of “‘The Rookery,” they have established 
a branch office on the fourth floor (Nos. 454 and 455) of the 
First National Bank Building, under the management of 
G. C. Morgan, late Manager of E. H. Gay & Co.’s Chicago 
office. 

—The New York Stock Exchange house of Wrenn Bros. 
& Co., 24 Broad St., announces that John W. James Jr. has 
this week assumed personal management of their bond de- 
partment. Mr. James has had a very extended experience 
in all branches of the bond business, and was associated with 
the well-known firm of F. J. Lisman & Co. for the past twelve 
years. 

—Stock Fluctuations” for 1907, compiled by Frank A. 
Ruggles, 53 State St., Boston, isnowready. Price, 50 cents. 


—H. T. Holtz & Co., Chicago, have issued a general cir- 
cular on the advantages of gas bonds as investments. 





She Commercial Tinres. 
COMMERCIAL EPITOME. 


Friday Night, Jan. 17 1908. 

The tone of business is more confident even if actual trans- 
actions have not greatly increased. The financial situation 
is evidently on the mend, lower rates for money ruling here, 
while the Bank of England has reduced its rate of discount 
to 5%. Prices of commodities have, on the whole, been 
pretty well maintained. Recent exports of wheat and 
cotton have been very large. 

LARD on the spot has been easier, owing to extreme 
dulness of trade and a liberal movement of live hogs to 
market. The receipts of hogs at Chicago of late have been 
the largest for a number of years past. City 734c. and 
Western 7.95@8.05c. Refined lard has also been weaker 
and dull. Refined Continent 8.50c., South America 9.15c. 
and Brazil in kegs 10.35c. Speculation in lard futures at 
the West has been moderately active with narrow changes in 





prices. The large movement of hogs has had a depressing 
effect at times; so has the dulness of the cash trade. 
Stocks are increasing; but there has been more or less 


commission house buying and packers have given some 


support. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery --.--.--.-.----- 7.80 7.72% 7.87% 7.75 7.80 7.77 
May delivery. ----.--..------ 8.05 7.97% 8.12% 8.02% 8.05 8.02% 


PORK on the spot has ruled steady. There has been a 
fairly active demand, partly for export. Offerings have 


been light. Mess $14 50@$16, clear $15 50@$16 75 and 
family $17 50@$18. Beef has been quiet and firm. Sup- 
plies are said to be well sold up. Export business has been 


dull. Mess $10 50@$11, packet $12 50@$13 50, flank 
$11 50@$12, family $14@$15 and extra India mess $21@ 
$22. Cut meats have been quiet and steady. Pickled 
shoulders 7@7%c., pickled hams 834@94c. and _ pickled 
bellies, 14@10 lbs., 8@8%4c. Tallow has been} dull and 
steady; City 5 7-16@5%c. Stearines have been moderately 
active and steady; oleo 75c. and lard 94%c. Butter has 
been fairly active and firmer; creamery extras 3lc. Cheese 
has been quiet and steady; State, small, colored or white, 
fine,1534c. Eggs quiet and steady; Western firsts 26@27c. 
OIL.—Cottonseed has been active and firmer on a rise in 
the raw material; prime summer yellow 4lc. Linseed has 
been steady, with the buying still limited to small lots. City, 
raw, American seed, 44@45c.; boiled 45@46c., and Calcutta, 
raw, 60c. Lard has been dull and easier; prime 72@74c., 
and No. 1 extra 54@57ce. Cocoanut has *n quiet and 
easier; Cochin 8@8%c. and Ceylon 64%@7ée. live has 
been quiet and steady; yellow 65@75c. Peanut has been 
quiet and steady; yellow 65@80c. Cod fairly active and 
steady; domestic 42@43c. and Newfoundland 44@45c. 
COFFEE on the spot has been dull. Rio No. 7, 6%c.@ 
6l4c. and Santos No. 4, 84 @8%<c. West India growths 
have been in moderate demand and steady. Fair to good 
Cucuta 94%@10%c. Speculation in future contracts has 
continued on a small scale with narrow fluctuations of prices. 
There have been no striking developments during the week. 
Everybody is awaiting developments. The receipts continue 
light, but this fact has no effect. Uncertainty as to the 
outcome of the valorization plan keeps the market in a rut. 
The closing prices were as follows: 


PEE. 6 canon CE BIOS 2. do cusocns 6.10c. | September - - - - - 6.35c. 
February ------- 5.85c.|Jume_---------- 6.15c. | October - - ~~ ---- 6.35c. 

ET ~~ Se .. 6.20c.| November -_---. 6.40c. 
/ ares 6.05c. | August-- - - - - - .. 6.25c.| D ee 6.45c 


SUGAR.—Raw has been quiet and irregular. Centrifugal, 
96-degrees test, 3.89@3.94c.; muscovado, 89-degrees test, 
3.39@3.44c.; and molasses, 89-degrees test, 3.14@3.19c. 
Refined has been steady. New business has been quiet and 
there have been only moderate withdrawals on old contracts. 
Granulated 4.80@4.90c. Spices have been firm and moder- 
ately active but the purchasing has been in small lots as a 
rule. Teas have been fairly active and firm. Hops have 
been quiet and steady. 

PETROLEUM has been firm with trade moderately active 
for export and domestic account. Refined barrels 8.75c., 
bulk 5.00c., and cases 10.90c. Gasoline has been fairly 
active and firm; 86 degrees 21c. in 100-gallon drums with 
drums $8 50 extra. Naphtha has been in moderate request 
and steady; 73@76 degrees 19c. in 100-gallon drums; the 
drums are $8 50 extra. Spirits of turpentine has been 
moderately active and firmer at 57@574c. Receipts have 
been light. Rosin has been in fair demand and firm; com- 
mon to good strained $3 25. 

TOBACCO.—Trade in domestic leaf has been somewhat 
more active of late, owing to the easier money conditions. 
The purchases, in the main, however, have been confined 
to small lots to fill immediate needs. As a rule prices have 
been firm, though some sales have been reported at conces- 
Manufacturers of cigars are believed to hold very 


sions. 
small stocks of leaf. Havana and Sumatra have been quiet 
and firm. 


COPPER has been quiet and firm; lake 1334@l4c., and 
electrolytic 135g@13%c. Lead has been dull and steady at 
3.70c. Spelter has been quiet and firmer at 4.45@4.55c. 
Tin has been quiet and firmer; Straits 273¢c. Iron has been 
quiet and steady; No. 1 Northern $18 50@$18 75 and No. 2 
Southern $17 25@$17 75. 
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COTTON. 
Friday Night, Jan. 1791908. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
242,136 bales, against 284.017 bales last week and 340,240 
bales the previous week, making the total receipts since 
the 1st of September 1907 5,637,473 bales, against 6,722,403 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,084,930 bales. 





On Shipboard, Nol Cleared for— 


Great Ger- ; Other , Coast- Leaving. 
Britain.| France| many. |Foreign| wise. | Total. stock. 


New Orleans.-| 28,827) 12,983) 9,852) 5,501 320] 57,483} 248,317 


Jan. 17 at— 








Galveston ----| 32,523) 23,084) 22,162) 8,937) --._- 86,706) 131,765 
Savannah ....| --.--} ----; 7,355) 4,554) 4,200} 16,109)° 110,145 
Charieston..--| -----}| -----| --.--]| ----- 700 700 19,25 

Mobile ------- 5,200; 8,800) 4,300; ----- 500] 18,80 32,853 
Norfolk -- ---- ar Pee 750) 23,000) 29.050 6,564 
New York-.-.--| 3,800 700; 2,000} 3,500) -...- 10,000} 110,897 
Other ports..-| 13,000) -..-- 19,000} 4,000) ----- 36,000 30,769 





Total 1908_-| 88,650) 45,567/ 64,669) 27,242 “28 :720/254,848| 690,569 
Total 1907__|118,822) 47,005) 81,710} 48,513) 56,367/352,417| 940,789 
Total 1906_-| 46,699) 11 025) 35,754) 29,553) 21,055)144,086| 803,406 





















































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston.,----] 19.462) 9.634) 15,807/ 10,577) 11,626) 14.212) 75.038 | Speculation in cotton for future delivery has perceptibly 
CorpusChristi,&c} -_--|  -.._| -...| ____| ____| 1,498! 1,498 | increased, largely owing to the re-entrance of the speculative 
New Orlea 24,391| 14,140) 16,849| 12,110] 20,674) 7.974| 96:13. : ; a 
Mobile ---7}  '966| 1.6481 1'473| 1'533| '977| 749 ete leader of four years ago as the representative, according to 
=heen aa ’ , ala , “é ” . .. ry 
Pensacola ______ sesh ‘sonef! wee] caval 5 <e06h perme Beets common report, of a large “bull” pool. Prices, owing in 
Jacksonville, &c. 253 — = ye aes 34 287 i i i 
Savannah "| 4,038| 7,838| 2,306] 4.060) 3.936] 4,275] 26.155 | Steat part to his buying and to small receipts both at the 
Brunswick —_—_- aes 4 -_.| /...| ]___| 3'684| “3.684 | ports and the interior towns, have advanced sharply during 
Georgetown 22} ---| .--<| .2--] suc] 275] _cea| 2972] the week, though there was some reaction st one time to- 
Wilmington _-- 1.632| 1,983} 1,613] 1.108] 2,697) 2,446 11,479 | day. However an Increase in the speculation may be re- 
Norfolk ---—--g} 1725) 1,516] 5,095) 1,889) 1,806) 1.968) 13.999 | garded by conservative interests in the trade, it is impossible 
New York | 2777] 777] tc7z]) Trt] ttc] tittc] cccc: | to disguise the fact that the sudden reappearance of the 
Boston. -.------ 78 OM. :abeas 90 east  akitel 223 | old-time speculative leader has created a widespread im- 
Peiledeohia. ~~ ----| -38i] -izo| -7aal ~~aal 2228) 3888] pression, and whether for good or ill has had no small in- 
Segre. oo ER... = 20) __**8)__521 | fluence in pularizing the “bull’’ side. In other words, the 
? . . : +! . 2 
Totai this week/ 46,794) 37,179) 43,172) 31,519) 42,118) 41,354/242,136 outside pu lic has shown more disposition to purchase for a 





The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 























1907-08. 1906-07. Stock. 
Receipts to 
January 17. This |Since Se This |Since Sep 
week. | 11907. | week. | 1 1906. 1908. 1907. 

Galveston.-.--..- 75 ,038)1 ,585 676/131 ,592/2,582,467| 218,471) 405,658 
er eae FP ee 66,752) 8,109 DE .ntcseh  “saeabe 
Corp. Christi, &c_} 1,498 14,025 978 Pe <sstehel” ttaadec 
New Orleans. ---} 96,138/1,265,433{ 83,894)1,536,020| 305,800) 401,060 
== | 7,346) 242,498) 9,534) 194,299 51,653 53,473 
Pensacola -- ~~~. qr? 94,446; 16,209 es a ere 
Jacksonville, &c_ 287 6,117 587 ers prt ee 
Savannah. --.---- 26,153/1,199,161 35,695/1,175,.392) 126.254) 172,856 
Brunswick - ----- 3,684) 166,396/ 8,487) 122,681 26 018 15,795 
Charleston - ~~. ~~~. 2,372) 171,129) 2,731) 121,024 19,959 14,182 
Georgetown ....f .----. 176 65 Da «sense .meaene 
Wilmington _...f 11,479' 389,438! 11,805) 271,951 14,254 11.935 
Noufolk......... 13,999} 382,060) 17,737) 401,539 35,614 47,085 
Newp’t News, &c.f ----- 5,372) 5,369 20,276 4 
NT MEE cacdnall anton 2,979 334 10,794; 120,897) 147,198 
Boston -.- -- & 223 4,279; 4,610 33,354 ,420 8,715 
Baltimore ------- 3,398 36,943) 1,286 31,229 15,872 6,770 
Philadelphia -.-. 521 4,593 457 4,044 3,191 2,385 

ee 42 ,136|5 637 ,473/339,479/6,722,403) 945,417/1,293,206 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— = 1908. 1907. 1906. 1905. 1904. 1903. 
Galveston -_- 75,038} 131,592) 47,657 a7 es 41,163) 57,564 


Mobile _...-- 7,34 » 4,1 3,885 2,790 ‘ 
Savannah ___ 26,153 35,69 14,401 14,350 15,970 36,011 
Brunswick _ 684 487 2,4 x w ¥ 
Charleston, &c 2,372 2,796 1,581 1,520 1,194 2,759 
Wilmington__ 11,479 11,805 3,410 ,164 4,572 4,646 
Norfolk _--_- 13,999 17,737 4,577 8,402 11,195 16,535 
N’port N., &e Sead 5,369 275 103 2,309 

All others_ --_-_ 4,429 23,483 16,262 8,068 18,986 20,962 





Total thiswk_{| 242,136) 339,479) 138,799) 122,752) 162,279} 222,281 
Since Sept. 1_[5,637,473|6 ,722 ,403/5,499 ,755/6 ,344,534/5,816,691/5,634,650 


























The exports for the week ending this evening reach a total 
of 316,192 bales, of.which 140,826 were to Great Britain, 
10,808 to France and 164,558 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





\Week ending Jan. 17 1908. | From Sept. 1 1907 t2 Jan. 17 1998. 
$ Exported to— Exported ta— 








Exports 
trom— reat Contt- Great | Comt- | 
riain.Fr'nce| nent. | Total. | Rritain. France.| nen’. Total. 

Galveston --__-_ 54,059}10,808 46,229)111,096| 672,737/188,432, 431,503/1,292,672 
Port Arthur...f ..... pneu acthe Gaeld 30,733) been 36,019, 66,752 
Corp.hCrist!,&cf .__-- aed, Agee make peaeed ee | 1,218 
New Orleans..} 61,060) -...| 50,514)111,574 471,781153,962| 343,666) 
Mobile ......- 7,880, -...| 10,139) 18,019} 47,723; 31,386 76,439) 
Pensacola _...§ -..-- add ius Bead 20.000) 24,748) 44,527 
Fernandina _.— -..__. Pa rere em | Or Fe L ahceet waded 
Savannah ....} 7,567[ ....) 15,716 23,283} 138,079, 80,569) 457,895) 
Brunswick 8,654) 8,654) 52,67: i 


31,750) . 
243,947] 370,634 
3,251) 25,066 


ashi 1,000 
178,923) 384,454 
4,533) aon 











51,409) ,370 

7090] 35,504 

San Francisco.| _.._ TI22] 13,624] 12,624)... | 27272] B24] 31.241 
Seattle ......| _.... SAcll ixtehEt Sbied . nosece See 34.673, 34,673 
, ee See hed) ath adeedl ecased pose 17,855} 17,855 
Portland, Ore_} ___-- es SS nial  snnthasid | edawdl adobe Smee 
Pembina _....|  ....- Jieil tetedd sana .daxend dibeak dani aaa 
n--cdtd wat npdaoe Meocene es ad 1.175 
Total....._- 40,826{10,808]164,558|316,192'1,917,339536,98912,068,290)4,522,618 








“| 
Total 1906-07.| 56,26384,589]132,689}323,541|2,200,559610 003'2,103,006/4,913,568 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. =z. . 
































rise, evidently hoping for spectacular fluctuations. At the 
same time other large interests in Wall Street and uptown 
have apparently also been buying for a rise, and some well- 
known operators who were recently bearish appear to have 
retired their short obligations and taken the bull side, at 
least for a turn. The greater popularity of “‘bull’ specula- 
tion rests, however, not merely upon the fact that certain 
large operators are identified with it, but is also to be traced 
to the persistent smallness of the receipts at the interior and 
seaboard markets at the South, some recent increase in 
spinners’ takings, large exports—4,000 bales for export 
were sold here on Lay mgrene Fy of some improvement 
in the dry goods trade,and the better financial situation as 
reflected both in rising values for securities and in lower rates 
for money both at home and abroad. The Bank of England 
rate of discount was reduced on Thursday to 5%, and it is 
also worthy of remark that the prolonged downward drift 
of qnctetine for silver seems to have been arrested, the 
tendency of late indeed apparently being towards some ad- 
vance, a not unimportant circumstance in ite relation to 
Lancashire’s trade with East India. Another factor remains 
to be mentioned on which the believers in better prices lay 
considerable stress. This is the firmness of the Southern 
spot markets. The South endured the strain of the panic 
remarkably well, and now that things are on the mend its 
holders of cotton seem more disposed than ever to maintain 
omy at the highest possible level. It is true, on the other 

and, that the spot sales at Liverpool have fallen off sharply, 
and that failures have been reported of houses directly or 
indirectly allied with the cotton trade at Birmingham, 
Selma and Pittsburgh. In this city, however, the financial 
situation in the dry goods trade is regarded as generally 
sound, particularly since measures were recently taken to 
put some large and perfectly solvent department stores on a 
still more assured basis. To-day prices were irregular, 
declining at times, owing to profit-taking by bull operators, 
including, it is supposed, some of the most prominent, 
but renewed buying later on led to a small net advance for 
the day. Receipts continued small and spot markets firm. 
Spot cotton has been more active at rising prices. Middling 
uplands closed at 12.25c 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 11 to Jan. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__........-.-- 11.55 11.55 11.65 11.85 42.10 12.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Jan. 17 for each of the past 32 years.have been as follows: 
1908_c__._- 12.25|1900.¢__._- 7.69 |1892_c.___- 7.56 |1884_.¢.____ 10.68 





MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Futures Sales of Spet and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 

Exportisum’n.| tract. | Toa. 

Saturday --|Steady 10 pts. adv-j|Steady - - - - -- So eee ee ee eee 
Monday---|Steady -..-.--_._- Steady__-__- -.--} 528] 1,200] 1,728 
Tuesday --|Quiet 10 pts. adv--.|Steady------ ened 218] ...- 218 
Wednesday |Steady 20 pts. adv_|Very steady *é ota 441 





a nt 441 
Thursday -|Steady 25 pts. adv./Very steady_| 4.000) 1,036) 200) 5,236 
Friday... |Steady 15 pts. adv_|Barely steady! _..-} ---- 500 500 


ns hb cnnedbcdencnese Petndendtaeae 4,000 2,228) 1,900) 8,123 























176 THE CHRONICLE. (¥en. LXXXVI. 

















FUTURES.—tThe highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement—that is, 
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments 
= ie “es, for the week and the stocks to-night, and the same items 
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sequently all foreign figures are brought down to Thursday 


evening. But to make the total the complete figures : : be a : 
for to-night (Friday), we add the item of exports from The above totals show that the interior stocks have de- 
the United States, including in it the exports of Friday | ¢¢¢sedduring the week 14,168 bales and are to-night 133,652 

bales less than at the same time last year. The receipts 


















































only. . 
January 17 1908 1907 1906 1905. | 2t all the towns have been 116,746 bales less than the same 

Stock at Liverpool____._-_bales. 939,000 790,000 1,159,000 938,000 | week last year. 

Stock at London Ee: 13,000 12,000 13,000 12,000 

Stock at Manchester -___---___- 58.000 57,000 52,000 44,000 
Total Great Britain stock-___. 1,010,000 859,000 1,224,000 994,000 OVERLAND MOVEMENT FOR THE W EEK AND 

Stock at Hamburg___. “~-2""18'000 = 11,000 * 11,000 ~=—- 15,000 | SINCE SEPT. 1.—We give below a statement showing the 

soem ae perenne 284,000 360,000 414,000 340.000 | Overland movement for the week and since Sept. 1, as 

Stock at Havre “TT TTITIII. «1915000 = 216,000». 270,000 192/000 | made up from telegraphic reports Friday night. The 

Stock at Marseilles... _____..- 4,000 3,000 3,000 3,000 w si 3 j 

Stock at Barcelona _.........-.- 26,000 17,000 10,000 37,000 results oo the eek and ice Sept. 1 m the last two years 

Stock at Genoa_...__________=2 32,000 121,000 72,000 -~—- 43,000 | are as follows: 

Stock at Trieste __--____- ----- 25,000 1,000 2,000 _—_—3,000 e alias ie bit cocs 
_ ~ ‘ - a ® ° ° January — Since —, 
Total Continental stocks... -.. _58u,000 729,000 7820 ,000 _ 637,000 snipped — Week. Sept. 1. Week. Sept. 
Total European stocks. _____-- 1,590,000 1,588,000 2,006,000 1,631,000 | ¥i8 St. Louis... --+---- 1 a 435-340 

India cotton afloat for Europe... 99,000 173,000 180,000 83,000 Vin _. a agente : "902 8206 3°394 32:734 

American cotton afloatfor Europe 966,100 902,100 557,000 629,000 a tase 2: gee 1804. 43°731 

Egypt, Brazil,&c.,afloatfor Europe 64,000 75,000 76,000 46,000 Via Cincinnati ene oes Se. > ne 181220 2'026 301524 

Stock in Alexandria, Egypt --...- 251,000 245,000 200,000 201,000 Via Virginia points._____- -_ _.. orn 43.918 4.218 59.725 

Stock in Bombay, Indla -.-...-.-.- 447,000 479,000 737,000 378,000 r ee ee ere >" % 

ee ee 27" --o 945°417 1,203°206 947492 863°739 Via other routes, &c.....-..-.-- 17,843 132,180 15,759 156,647 

Stock in @. S. interior towns. ___- 544.020 ‘677.672 721,646 705,518 aaa ; Pp 

U.S. exports to-day_.......-.-- 30,951 60:449 14,993 25,458 Ded enn somee pee eS a Cae 
Total visible supply 4,087,488 6,400,427 6,400,131 4,563,715 | Deere ese cemen. Gc... 1 SN 
Of the above. totals of American and other ‘descriptions are as follows Inland, &c.. from South asce ae 35 356 1,173 23335 

aS ,---------e. Ce See eee ee Total to be deducted_--___-__- 9,232 130,964 8,702 131,240 

Continental stock... ............ 502,000 689,000 745,000 593,000 — = 

American afloat forEurope ------ 966,100 902,100 57.000 629.000 Leaving total net overland *.......33,748 S00.448 S4.407 757.456 

U. S.port stocks .....- ___1__ 945.417 1,293,206 947.492 863.739 we : 

U.S. Interior stocks... [7IT2 544020 677.672 721.646 705.518 | © * Including movement by rail to Canada. 

U. S. exports to-day ---------- 30,951 60.449 14,993 25.4¢2 : . 
emiiiinemeet = = —- The foregoing shows the week’s net overland move- 
Bast ination. Brasil, eg Be842 488 4,852,427 4,056,131 3,722,715 | ment has been 33,746 bales, against 54,497 bales for the 

Liverpool stock... _.- 128,000 104,000 133,000 == 70,000 week last year, and that for the season to date the aggre- 

Kitts tock -----------? 12.989 $3988 12:98 15.868 | gate net, overlind exhibits a decrease from a year ago of 

Continental stock .......------ 78.000 40,000 37,000 44,000 | 358,006 bales. 

Iydia afloat for Europe - ee 99,000 173,000 180,000 83,000 

Egypt. Brazil, &c , afloat... -.-- 64,000 75,000 76.000 46,000 ——-1907-08-——- ———-1906-07-——_ 

Stock in Alexandria, Egypt...-. 251,000 2 000 200,000 201,000 In am 4 C caueal Since glue 

Stock in Bombay, Inida_---__-- 447,000 479,000 737,000 378.000 Week. Sept.1. Week. Sept. 1 

——__-. | Receipts at een’ ~ San. 17_-------242,136 5,637,473 339,479 6,722,403 
Total East India, &c_..._..-- 1,095,000 1,141,000 1,384,000 840,000 | Net overland to Jan. 17-------.--- 33,746 399,448 54,497 757,454 
Total American ---.._-- _..-.3,842,488 4,352,427 4,056,131 3,722,715 | Southern consumption to Jan. 17... 47,000 960,000. 47.000 940,000 

¥* Total visible supply-_--_._---_- 4, 937, 488 5.493.427 5,440,131 4,562,715 Total marketed _- ---- 322,882 6,996,921 440.976 8,419,857 

Middling Upland, |! iverp< 01 650d. 5. 86d. 6.30d. 3.81P. | Interior stocks in excess *14,168 463,437 *18.192 581,396 

Micddline Upland. New York..... 12.25 10.80 12.25 7.25¢. 

Eaypt, Goed Brown, Liverpool 104d 1011-164. 8 916d. Tid. Came into sight during week_-__- nt i aoe et BATCaE 

Peruvirn. Rourch Good, Liverpool 11.25d. 9.25d. 9.00d. 10.30d. Total in sight Jan. 17_----.-.-.. .----- 7,460,358 -.---- 9,001,253 

Broach, F'ne, Liverpool 5 13 16d 1-16d. 5d. 15-16d. - , 

Tinnevelly Good Liverpool... Sted. Sted. «5 916d. 41.164. | North. spinners’ takings toJan.17.. 56,841 832,426 107,054 1,441,446 
Continental imports for the past onl have been 150,000 | * Decrease during week. 

bales. Movement into sight in previous years. 

Che above figures for 1908 show a decrease from last week Weet— nia 

of 11,034 bales, a loss of 555,939 bales from 1907, a de-| 1906" “san. 19..-.....----- 241-708 |1008 66 Ten 10 ------2- 7 te, 

crease of 502,643 bales from 1906, and a gain of 374, 773 Kz 1905—Jan. 20.---_.-------145,222|1904-05—Jan. 20_....--.-.- 8,472,315 
ame. Sy wees 244°826 | 1903-04—Jan. 22_---_-__- 7,725,011 


bales over 1905. 1903—Jan. #3 "~~ 721222897840 |1902-03—Jan. 23_.--.._ 7,664,692 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















Week Closing Quotations for Middiing Cotton on— 
eek ending - 
January 17. |Sat'day. \Mondav. Tuesday. Wed'day.|T hursd’y Friday. 
% 1156 11% 11% |1244 12% 
% 11% 11% 11 13-16 ji 15-16 |12 
3-16 |11 3-16 (115-16 (11% 11% 11 13-i6 
34 10% 11 114% |11 3 11% 
% 10% 11 11% /11% 11% 
11 11 11% \l1 11% 
% 11% 11% 11% [11% 11% 
.45 11.55 11.55 11.65 11.85 12.10 
% j11 36 11% 11% |11% 11% 
-80 }11.80 11.90 12.10 )12.35 12.50 
% 11% 11% 12 12% 12% 
4 }11% 11% 12 |12%4 12% 
% 11134 11% 11% 12 12% 
% 8©6 «aig «= fase = fue a2 12% 
|11%s 11% 11 5-16 ji1 5-16 /|11 9-16 




















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows. 




















' | 
Sat'day, |Monday, | Tuesday, Wea'day,|Thursd’y, Friday, 
Jan. 11.) Jan. 13.| Jan. 14.\BJan. 15. | Jan. 16. | Jan. 17. 
EEE | 
| | 
-January— ; | | 

ange ~}11.22-.26)11.24-.39)11.21-.30/11.15-.44/11.56-.75)11.64-.90 

Closing -11.25-.26)11.27-.28)11.27-.28)11.43-.45|31.70-.71/11.73-.75 
February— } | 

Range -— @-—|— @—\— @—|— @—|— @-—|— @— 

Closing -411.20 * [11 25 * (11.25 * (11.43 * (11.68 11.70 
March— | 

Range - - .-.-}11.12-.20]11.23-.35/11.15-.35/11.21-.49)11.55-.78/11.62-.87 
‘ —s --}11.19-.20}11.26-.27/11.27-.28 11.46-.47/11 .71 —|11.72-.73 
April— 

Range _-.-.{— @ —j— @ —|— @ —\— @ —'— @ —|— @ — 
—- m 11.18 * {11.26 * |11.25 * [11.46 * j11.70 * 111.72 * 
May— 

Range _---11.12-.20)11.23-.35/11.14-.35)11.22-.49)11.55-.79/11.63-.87 
r Closing .. -§11.18-.19}11.26-.27)11.27-.28)11.46-.47)11.71-.72)11.73-.74 
une— | | 

Range — @— @ ee @—|— @—'— @—|— @— 
—" 11.18 * [11.26 * (11.25 * (11.46 * 11.71 * {11.73 * 
uly— | 

Range -- -- 11.19 —j11.29-.34/11.2 -.90/11.26-.52 11.58-.82)11.67-.99 

Closing - . 11.19-.20)11.28-.29)11.29-.30'11.50-.51|11.75-.76|11.77-.78 
Tone— | 

Spot -.....--] Steady. } Firm. | Steady.| Firm. | Firm. | Firm. 

Options --_.-} Steady. | Steady. | Steady. | Steady. Steady | Steady. 





WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening indicate that 
the weather has been only fairly favorable during the week. 
The rainfall has been quite general and in some sections 
above the normal in amount. The movement of cotton to 
market has been less liberal. 


Galveston, Texas.—We have had rain on two days during 
the week, to the extent of forty-six hundredths of an inch. 
The thermometer has ranged from 34 to 64, averaging 49. 

San Antonio, Texas.—It has been dry all the week. Aver- 
age thermometer 48, highest 72, lowest 24. 

Abilene, Texas.—We have had no rain during the week. 
The thermometer has averaged 45, the highest being 70 aad 
the lowest 20. 

Corpus Christi, Texas.—There has been rain on one day 
of the week, the rainfall being ten hundredths of an inch. 
The thermometer has averaged 49, the highest being 72 and 
the lowest 36. 

Fort Worth, Texas.—There has been rain on one day of 
the past week, the rainfall reaching four hundredths of an 
inch. a thermometer has averaged 47, ranging from 
24 to > 

Palestine, Texas.—There has been rain on three days of 
the past week, and the rainfall has been nineteen hundredths 
of an inch. The thermometer has ranged from 29 to 64, 
averaging 47. 

Taylor, Texas.—There has been a trace of rain on one day 
a week. Average thermometer 46, highest 70 and low- 
es : 

New Orleans, Louisiana.—We have had rain on three days 
of the week, to the extent of three hundredths of an inch. 
The thermometer has averaged 47. 

Shreveport, Louisiana.—We have had rain on three days 
during the week, the rainfall being fifty-seven hundredths 
of an inch. The thermometer has ranged from 31 to 58, 
averaging 46. 

Leland, Mississippi.imWe have had rain during the week 
the rainfall being two inches and fifty hundredths. The 
thermometer has averaged 41, the highest being 63 and 
the lowest 24. 

Vicksburg, Mississippi.—We have had rain on three days 
of the week ,to the extent of one inch and ninety-seven 
hundredths. The thermometer has averaged 41, ranging 
from 26 to 58. 

Helena, Arkansas.—Weather cold and no farm work done. 
There has been rain on three days of the past week, and the 
rainfall has been two inches and seven hundredths. The 
thermometer has ranged from 22 to 48, averaging 36.7. 

Little Rock, Arkansas.—The cotton movement is larger 
now than immediately after the holidays. We have had 


rain on two days during the past week, the rainfall being one 
inch and eighty-four hundredths. 
37, highest 52, lowest 22. 


Average thermometer 





Memphis, Tennessee.—Three has been rain on five days 
the t week, the rainfall reaching one inch and fifty-five 
hundredths. The thermometer has averaged 39,6, ranging 
from 27.7 to 53.3. 

Mobile, Alabama.—Heavy rains in the interior early part 
of the week; cold and rainy later. We have had rain on 
three days during the week, t> the extent of two inches and 
seventy-four hundredths. The thermometer has ranged 
from 34 to 60, averaging 46. 

Montgomery, Alabama.—Large sales of cotton since yes- 
terday on the basis of 12 cents for middling. We have 
had rain on three days during the past week, the rainfall 
being one inch and two hundredths. Average thermometer 
44, highest 56, lowest 34. 

Madison, Florida.—We have had rain on two days during 
the week, the rainfall reaching one inch and twenty-five 
hundredths. The thermometer has averaged 46, ranging 
from 31 to 63. 

Augusta, Georgia.—We have had rain on two days of 
the week, the rainfall being one inch and seventy-nine hun- 
dredths. Average thermometer 43, highest 58 and lowest 26. 

Savannah, Georgia.—We have had rain on two days of 
the week, the precipitation being one inch and seventy-five 
hundredths. he thermometer has averaged 49, the highest 
being 64 and the lowest 34. 

Charleston, South Carolina.—There has been rain on one 
day of the past week, the rainfall reaching ninety hundredths 
of an inch. The thermometer has averaged 48, ranging 
from 35 to 63. 

Stateburg, South Carolina.—There has been heavy rain on 
two days of the week, amounting in all to two inches and 
twelve hundredths, preceded on both occasions by distant 
thunder and followed by freezing weather. To-day we are 
threatened with a repetition as regards the freezing weather. 
The thermometer has averaged 44, ranging from 30 to 60. 

Greenwood, South Carolina.—We have had rain on one 
day during the week, to the extent of two inches and thirty 
hundredths. The thermometer has ranged from 28 to 47, 
averaging 37. 

Charlotte, North Carolina.—We have had rain during the 
week, to the extent of one inch and seventy-six hundredths. 
The thermometer has averaged 38, ranging from 29 to 47. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


Jan. 171808. Jan. 18 1907 
Feet. Feet. 


New Orleans ---.---..-Above 2:ro of gauge_ 9.7 16.4 
PMD 06s ccescndou Above Zero of gauge- 18.9 32.8 
Nashville - .-.-------- Above Zero of gauge- 15.6 12.2 
Shreveport... .--..---- Above Z-ro of gauge. 11.2 15.5 
WHEE .oc¢ <c050e¢ Above Zero of gauge- 28.6 43.4 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alexandria, Egypt, 
1907-08. 























January 15. 1906-07. 1905-06. 
Receipts (cantars) — | 
This week ...--..-.-. 180,000 250,000 230,000 
Since Sept. 1.-.-.-.-.-. | 5,328,955 5,434,283 4,302,250 
| This | Since | This | Since || This | Since 
Exports (bales)— | week. |Sept. 1. | week. |Sept. 1.|| weck. |Sept. 1. 
To Liversedl.......--«5 | 8,500)144,555 | 1,500/134,125)]| 6,750)126,296 
To Manchester --.--.-.-.-- 14,250/130 532 |14,500|125,948)| 7,250) 88,193 
To Continent -.-------- 10,500)172,753 |13,750/180,240)|12,250)159,150 
TO. Amare... -..5scer | 5,000} 36,710] 5,000) 56,589); 4,500) 41,242 
Total exports---..--.-- '38,250| 484,550 |34,750/496 ,902)|/30,750)414,881 























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week were 
180,000 cantars and the foreign shipments 38,250 bales. 

JUTE BUTTS, BAGGING, ETC.—With little or nothing 
done, the market for jute bagging during the week under re- 
view has been nominal at the following prices: 934c. for 
2 lbs., standard grades. Jute butts continue dull at 3@4c. 
for bagging quality. 


MEMPHIS COTTON EXCHANGE.—ANNUAL ELEC- 
TION.—At the annual election for officers of the Memphis 
Cotton Exchange, held on Jan. 8, the following were elected 
to serve the ensuing year: President, R. S. Bryan; Vice- 
Presidents, D. E. Huger, F. D. Farabee and H. M. Neely Jr.; 
Treasurer, N.C. Perkins. Board of directors: W. P. Maury, 
J. R. Flippin Jr., J. S. Patteson, John H. Fisher, George W. 
Fisher, x H. Frank and John Dyke. Mr. Henry Hotter 
was unanimously re-elected Secretary by the board of direc- 
tors, a position he has held continuously since March 15 1881. 


—We are indebteded to Mr. August Kohn of Charleston, 
S. C., for a very interesting volume covering his investiga- 
tions into the condtion of the cotton mills of South Carolina, 
undertaken under the auspices of the “(Charleston News and 
Courier.”” Mr. Kohn’s investigations have entered into every 
phase of the subject and will repay attentive reading and 
study. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable: also the takings, or amount gone 
out of sight, for the like period. 











yee 3 Takings. | 1907-08. | 1906-07. 
V Season. cn EE Layee 
Week. Se ason. — Week. Season. 

Visible supy Jan. 10. . -- 4,948 522 2} aan 5,538,644) _._...-- 
Visible supply Sept. 1 { 2.291 ,844 1 784,156 
American in sight to Jan. 17 308,714| 7,460,358 422,784 9,001 ,253 
Bombay receipts to Jan 16 | 83,000 703,000 90 ,000 858, 000 
Other India ship’ts to Jan. 16--| RY 000 105,000 5,000 83,000 
Alexandria T. 42 to Jan. 15- 5,000; 710,000 34,000 725,000 
Other supply to Jan. 15 * a “6.000 170,000} 7,000 191,000 


374, 236| 11, 440, 1202/5, 948, 348] 12,642,409 
4,937, 488) 4,937, asole 493 on 5,493 427 


"| 436.748| 6,502,714 454.021) 7,148,982 

| 344'748| 41953:714| 351.921| 5/546.982 

iatintegpaie | 92 :000| 1,549, ead 103,000) 1.602.000 
I 


Total supply - 
Visible supply Jan 17- 











Total takings to Jan. 
Of which Americ Ay 
Of which other 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


JAPANESE COTTON MILLS.—Through the courtesy 
of Mr. O. Shoji, Secretary of the Japan Spinners’ Association, 
we have obtained the details of operations of the cotton mills 
in Japan fer 1906-07, and give them below in conjunction 
with the results for each of the three preceding years: 





Years ending June 30. 

















| 1906-07. | 1905-06. | 1904-95. | 1903-04 

Establishments .....No | 48 49 51! 49 
TESS: Be 1,483,497| 1,450,949, 1 .387,846 1,349,074 
Looms 2 9.626) 9,136 6,443) 4,891 
Hands employed, male“ 15,093) 15,497 12,201 11,541 
female 65, 620) 69,136 57,282 49,999 

Consum ption— | 
American -.-..--..-.Ibs. 125,348,898/117, 370,750) 76,853 025) 38,024,850 
DD duisskvedee ** 1241,128,168| 207,366 983 174,967, at 212,083, por 
Egyptian -........ us 6,654,144 7,283,934) 7,097 ,09 4,248 483 
EP GAROPEMENNESS... 608 ,559) 261,742 173,383} 228,341 
ae ‘ 73, 107 :070| 97 ,493 190/109 532,266; 81 063,200 
Other........ ose 6,555,943, .7,011,566) 8,920,674) 10,704,443 
OD. nina 453 ,402 ,782/ 436 ,788 ,165/377 542, 737) 346, 352 ,850 
Equaling 500-Ib.net bales| 906 ,805) 873,576 755 ,( 692,706 
Yarn produced _-_----_1lbs./394,872 (610/377 ,561 ,700/336 565, 387 297, 946. 485 


133,730,887) 92,450, 752| 77 882,535 
322,342 a a 


Piece goods produced .yds/ 137 ,367 ,216 
Stock of raw cotton held 

at mills__400-Ib. bales} 408 ,354 

| 








a Not available. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 





























January 16. 1907 08. 1906-07. | 1905-06. 
Receipts at-— Since | Since 
Werk. | Sept. 1. ° Weck. | se Sept. “. Week. | Sept. 1. 
Bombay 83 ,000 703,000 90 ,000| 858,000 113,000} 997,000 
For the Week. Since September 1. 
Exports from— —_— 
Great | Contt- | Great Conti- 
riiain. ment. Total. | Britain. nent. Total, 
Bombay 
1907-08 _ = ....| 40,000} 40,000 8,000} 212,000} 220,000 
1906-07 — ...} 24,000] 24,000 11,000} 337,000} 348,000 
1905-06 seid we 37,000} 37,000 22,000; 271,000} 293,000 
Calcutta 
CS Ey a nana 1,000 9,000 10,000 
1906-07 : =e 3,000} 3,000 2,000 21,000 23,000 
1905-06... ..-- 3,000} 3,000 2,000 18,000 20,000 
Madras— 
1907-08 _- - - P .---} 1,000} 1,000 8,000} 18,000} 26,000 
1906-07. ad 2,000; 2,000 1,000 10,000 11,000 
1905-06 2,000 2,000 1,000 21,000 22,000 
All others— 
1907-08. —T ----| 2,000; 2,000 7,000 62,000 69,000 
1906-07_ / een ina ates 5,000 44,000 49,000 
1905-06 ° 2,000} 2,000 6,000 52,000 58,000 
Total all— 
1907-08 -_- - - ae ---| 43,000} 43,000 24,000; 301,000) 325,000 
1906-07... .-.- ---| 29,000) 29,000 19,000} 412,000) 431,000 

















1905-06 _ ' 44,000' 44,000 71,000' 362,000' 393,000 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and shirtings. Merchants are buying 
very sparingly. We give the prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison. 


1907-08. | 1906-07. 











814 Ws. Shiri- |Cot’n 8% Ws. Shiri- jCet’n 

322 Cop ings, common | Mid | 32s Cop ings, common td 
Twist. to finest. Upl's| Twist. te finest. Uprs 

Dec./d. d.jn. d. s. d.} d. d.js. d. s.d.| d. 
6\|10% @ 11% 14%@9 6 6. 35|16 1-16@ 11 {6 74 @9 10 | 5.96 
13 /10 @ 11%/6 14@9 6 6.389% @ 10K'6 6 99 5.79 
20 |107-16@ 11% 0 @9 4 6.10/9 15-16 @ 10% 16 5 9 8 5.69 
27 |10% @ 11%/6 0 @9 3 6.08| 9% @ 10%)6 5 @9 8 5.70 
310% @ 11%|6 0 @9 3 6. 13): 9% @ 10%)6 5 @9 8 5.87 
10 |107-16@ 11%/6 0 @9 3 6.22'/9 13-16@ 10%96 6 @9 9 5.96 
17 |10% @ 1114/6 0 @9 3 6 50}9%4 @ 10%16 6 @9 9 5.86 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 316,192 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 














Total bales. 
NEW YORK—To Liverpool—Jan. 14—Cevic, 2,012 upland, 100 
ie: BERG. BPI no oo noc cows Kins couyesidghadade 2,113 
To Hull—Jan. 11—Buffalo, 1 ,056_-.__Jan. 15—Martello, 234.. 1,290 
To London—Jan. 10—Minnehaha, 2,344................--. 2,344 
To Manchester—Jan. 11—Camoens, 206 upland, 450 Sea Island 656 
To Bremen—Jan. 15—Seydlitz, 2,700. _...........-..-.-.-. 2,709 
= Hamburg—Jan. 10—Patricia, 2,582....Jan. 14—-Fritzoe sz 
To Antwerp—Jan. 11—St. Andrew, 300---_Jan. 14—Vader- 
DE +. n.0s=+=sqgnnnedpdaehaehdadebedet mas ss aGeawes 388 
To Barcelona—Jan. 15—lLoostakken, 200--- 200 
To Genoa—Jan. 10—Prinzess Irene, 1,817_-- Jan. 14—Sannio, 
Bbas s~be$erse<diemmncshaegheocsemin sks ben eeets ede de 2,417 
To Naple s—Jan. 10—Prinzess om Sate ae 499 
To Leghorn—Jan. 10—Algeria, 200_..-........-..-.-.-.--.--- 200 
GALVESTON—To L het gs 7 Slee Ja 
Cuthbert, 7,474- Jan. T5—cheeedlon,” ‘Ve: 037; Raine. 
FE TEs © A SCOR, SEE he 54,059 
To Havre—Jan. -10—Monomoy, eee ee ere 10,808 
To Bremen—Jan. 10—Inchborva, 13, 013_.-.Jan 15—Har- 
, San cnens Gagecangeinebacoan cos --- 28,618 
To Hamburg—Jan. 16— Syria. 1,655- silanes whey ah nee ob Med 1,655 
To Antwerp—Jan. 11—Runswick, 4 RT 4 «= ae --- 4,462 
To Barcelona—Jan. 15—Dinnamare, 2,841_..__--.--.---__- 2,841 
To Genoa—Jan. 15—Dinnamare, En Sc Ao 8,653 
NEW ORLEANS—To Liverpool—Jan. 11—Alexandrian, 8,887; 
Barrister, 8 367; Etonian, 13,795_...Jan. 13—Wayf farer,. 
ee ee re eT ee acwes S200 
To Manchester—Jan. 11—Manc ae Port, 7.663........ -- T6382 
To Glasgow—Jan. 13— Dongola, 649_--......------.--.----- 649 
~~ Bremen—Jan. 11—Marina, 14,708- Jan. 16—Potomac, 
004__...Jan. 17—Akaba, 5,947; Europe, VeEbsasacdcss 32,859 
To Hamburg—Jan. 11—Rhodesla, er 2 sadist esaeiis 582 
To Rotterdam—Jan. 13—Hendonhall, 250- Jan. 16—Poto- 
ee a ee 712 
To Antwerp—Jan. 13—Bellena, 1,483____Jan.17—Ada,973__ 2,456 
To Barcelona—Jan. 13—Miguel M. Pinillas, 3.717 Jan. 17 2 
—Atlantico, 828 -----.------- ‘i eS 
To Genoa—Jan. Ral REE 6 ,954_ Se Ee 
To V ee —Jan. 17—Atlantico, 500-- -- ea ee a 500 
To Trieste—Jan. 17—/ a 5ees.... ees F _ 1,906 
——— Liverpool—Jan. —Badz . TMP Kccacans oss | Sa 
‘o Bremen—Jan. 13—-Khorazan, Pb aia apeaee 10,139 
SAVAN NAH—To Manchester—Jan. -- 7867 
To Bremen—Jan. 10—Asia, 9, S03. Golden Cro ss, 6.1 23. eee 15,716 
BRUNSWICK—To Bremen—Jan. 11—-Wathfield, 8,654.______ - 8,654 
WILMINGTON—To Bremen—Jan. 11—Silver Wings, 10,792_._.. 10,792 
NORFOLK—To Liverpool—Jan. 15—Cynthiana, 2,200_-_------ 2,200 
a Liverpool—Jan. 14—Bohemian, 1 ,065- --------- - 1,065 
To Yarmouth—Jan. 14—Prince Arthur, 299- 299 
BALT IMORE E—To Liverpool—Jan. 10—Templemore, , 592 592 
To Hamburg—Jan. 10—Janeta, 6 ---------- ae 6 
PHILADELPHIA—To Hamburg—Jan. 10—Macedonia, 390 - 4 390 
To Antwerp—Jan. 9—Marquette, 100 ------- on 100 
SAN FRANCISCO—To Japan—Jan. 7—Manc huria 10,422__ 
Jan. 15—Nippon Maru, 2,202 ‘ --- 12,624 
ee eee a+ +s 0=.eeeeee 


The particulars of the ‘foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mez 
Britain. ports. mong. Nae. & South. &e. "Japan. Teel. 





New York-_-- 6,403 5,391 - 2 ena esse 2 
Galveston _____54,059 10,808 30,273 4;462 11,494 __-_ ____ 111,096 
New Orleans- -- 61,060 33,441 3,168 13,905 -... -.-. 111,574 
OO a 7,880 =o, Sn sede jm ce =-- 236,039 
Savannah ..... 7,567  _- a ahew 23,283 
Brunswick - - - - - nite ‘ S656 .... an : 8,654 
Wilmington- - - - 10,792 re - - 10,792 
Norfolk ....-.-.- 2,200 : a” Sees 2.200 
SS ee 1,065 o o 299 1,364 
Baltimore ____- 592 : 6 ee butts “Seow ss 598 
Philadelphia... ---- 2 390 ae wma . 490 
San Francisco- open ‘ . ialhdeas —S -12,624 12,624 
Total__- _140, (826 10, 808 114, 802 8, 118 28, 715 299 12.624 316,192 


The exports to Japan since Sept. 1 have been 83,748 bales 
from Pacific ports and 18,834 bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ibs.: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Liverpool—Jan -.. 20 18 18 18 18 18 
Manchester --....- 18 18 18 18 18 18 
EE dhkmeerenes 22% 22% 22% 22% 22% 22% 
Bremen—Feb ----- 2 25 25 25 25 25 
Hamburg, asked --- 25 25 25 25 25 25 
Antwerp... --.---- 22%-25 22%-25 22%-25 22%-25 22 4 25 221%-25 
Ghent, via Antwerp 31 31 31 31 31 
Reval, indirect --- 32 32 32 32 32 32 
Reval, via Canal .-- - ex on ‘iis acl 
Barcelona—Jan - - - - 28 28 28 28 28 28 
Genoa —Feb ---.-- 21 21 21 o1 21 21 
TERE wcccne 35 35 35 35 35 35 
Japan —Feb- Mch _- 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Dec. 27. Jan. 3. Jan. 10. Jan. 17. 

Sales of the week-_ -bales_ 22,000 23,000 46.000 32,000 
Of which speculators took. ---- 2,000 1,000 
Of which exporters took.... 2,000 2, 000 8,000 2,000 
Sales, American. - -- ..- 20,000 21,000 43,000 28,000 
= tual export... -.-- ..-- 18,000 11,0) 7,000 13,000 
Forwarded - - o-cee Bee 66,000 110,000 96 000 
Total stock—Estimated .777 000 824,00: 855 ,000 939,000 
Of which American—Est. - . 668,000 711,00 738 ,000 811,000 
Total import of the week_ 165,000 124,000 148,000 193,000 
Of which American. - - 133,000 110,000 123,000 156 ,000 
Amount affeat.............. 425,00 445,000 32,000 406 ,000 
Of which American. - - -- --- 357,000 379,000 367 ,000 352,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





£pot. | Saturday. 
Market, }) 


Monday. | Tuesday. Wed day. | Thursday. | Friday. 








Dull. | Dull. Quiet. Quiet. 
} 
| 








12:15 }| Quiet. Moderate 

P.M. }| demand. 
— 6.20 6.30 | 6.24 6.29 6.41 6.50 
Sales.._._.| 4,000 | 7,000 | 5,000 | 5,000 5,000 4,000 
Spec. &exp. 400 500 | 300 | 500 500 400 

| 

Futures. | Quiet at | Steady at | Quiet at | Quiet at | Steady at | Steady at 
Market | 5 points | 6@8 pts. | 5@6 pts. | 6 points |124%@13%4/) 54 @6 
opened {| decline. advance. decline. advance. } pts. adv. | pts. adv. 


Market, }/ Steady at | Steady at | Steady at | Quiet at | Firm at |B’ly st’y at 
4 >, 2@2% 834 @10% | 44% @6% 1% @3 12% @17 | 2% @4% 
P.M. J) pts. dec. | pts. adv. pts. dec. | pts. adv. | pts. adv. | pts. ady. 











The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 





UMI 





UMI 
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JAN. 18 1908.] 
The prices are gwen in pence and 100ths Thus 5 77 means 5 77-100d 
Jan. 11 Sat. Mon. Tues. _ Wed. Thurs. Fri. 
Jan. 17. |12%; 12% |12%| 4 [12%] 4 pas, 12%; 4 |12%) 4 
p.m.) p.m. |p.™M.|p.M./p.M,/p.m pm, p.m, p m./p.m.|p.m,. 
ae | a. | a. | “a Siatats 
January - -|- --]5 7534/85 44/86 7946/79 14/84 4/82 14/96 bg 99 25/08 0344 
Jan -Feb Dey, 7544/85 44|/86 (79 79 4/8446 82% /96% olen 03% 
Feb -Mch |----|5 76% 85%4|86K%/79%|80 (85 (83 (97 05 «6104 
Mch -Apr |___-|5 77 |86 |87 (8034/81 185 14/83 14/97 00% 06 %4\04%6 
Apr -May |----/5 77 |86 | {8034/81 8534/83 44|97 |00 34/06 35/04 
May-June |---_|5 85 14/86 14/30 34/81 [85 8314/97 06 
zone Sul | _.15 76 {8414/85 %/7914/80 (84 [8214/95 14/98 14/0414/03 
Jul - }_...|5 72%4|80%4'82 {7 4/80 |78 5 |01 |9914 
as ‘Sep__ --\5 634/71 (72% 14 166 14/70 34 |68 14 |81 34 [84 by (90 16/88 14 
Sep -Oct - -|5 5314/60 62 rots 57 oH "les 7244/76 \75 
Oct -Nov_|-.--]5 4344/50 |52 (4614|47 49 j60 |62 |66 |65 
Nov “Dec | oe 4134) 48 [50 [44 34/45 36) tg 38 14| 47 |58 59 54 63 14/62 3 











BREADSTUFFS. 
Friday, Jan. 17 1908. 


Prices for wheat flour in the local market have shown no 
important changes during the week as a rule, despite the 
depression in wheat and the continued dulness of trade. 
Some grades are slightly higher than they were a week ago. 
The buying has been confined to small lots, notwithstanding 
the fact that money conditions are much better. Some of 
the larger mills at the Northwest have reported an improved 
demand at times, partly for export; but trade in all sections 
of the country in the main continues to be reported extremely 
dull. Rye flour has been dull and easier. Corn meal has 
been quiet and steady. 

Wheat has declined, owing largely to the fact that Europe 
no longer feels the uneasiness in regard to future supplies 
that it did a while ago. Argentine, indeed, has been offer- 
ing its wheat very freely in Liverpool and other European 
markets at falling prices. In such circumstances the export 
trade in this country has been on a moderate scale, though 
within a couple of days it has increased somewhat. The out- 
look for the winter-wheat crop in Europe is not described as 
very favorable, but for the time being at least this is ignored. 
Argentine, with its large offerings, has in fact overshadowed 
the world’s markets. Moreover, beneficial rains have oc- 
curred in India, and the condition of growing wheat in this 
country is reported to be better, owing to snows in various 
parts of the West. A considerable liquidation of “‘long”’ 
wheat has had a more or less depressing effect at Chicago and 
elsewhere, and there is an impression that large and con- 
centrated holdings by speculative interests still exist at the 
West, an idea which makes a good many traders timid 
about buying. World’s exports last week were large ,amount- 
ing indeed to no less than 8,848,000 bushels, against 7,926,000 
in the previous week and 8,672,000 for the same week last 
year. The receipts at the West have been heavier of late, 
and foreign markets, as already intimated, have been de- 
clining. Broomhall takes the ground that the United 
States and Canada both reaped very poor crops—crops far 
below anjaverage, both as regards quantity and quality— 
though they shipped, it is true, in the first 21 weeks of the 
season almost as much as some authorities believed would 
be the total for the entire season. He thinks, however, that 
there is a likelihood of an expanding demand throughout 
the world and of diminishing shipments from the United 
States and Canada, and very small supplies during the rest 
of the season from Russia, the Balkan States, India and 
Australia. That would leave Argentina as the only big ex- 
porter, and it is beginning to be questioned in some quar- 
ters whether it is wise for Europe to rely too much on that 
one country. That is something for the future to determine. 
To-day prices opened lower on bearish cables and large Ar- 
gentine shipments, but advanced later on reports that the 
green bug has been damaging wheat in Kansas, and general 
buying. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 








! fer eee 108% 108% 107% 107 107% 108% 

May delivery in elevator___._---- 11384 112% 112% 111 111% 112% 

July delivery in elevator_---.-.-- 106% 106% 106% 1055 106 106% 
DAILY CLOSING PRICES OF WHEAT dig? ys a =, 
Sat. Mon Fri. 

May delivery in apevetes: 105 % = % toa % 103% 703% 104% 

July delivery in elev 98 54 8 5% 84 98% 99% 

September delivery o ta... 95% o530 90% 35 95% 95% 


Indian corn futures have shown no great change. Prices 
have moved within a narrow range. At times they have 
felt the effects of the depression in wheat and larger receipts. 
The weather has been favorable in the main, being cold and 
clear much of the time. But the crop continues to dry very 
slowly, and there has been buying at times by strong Chicago 
interests. Cash houses have also bought, and there has been 
more or less commission-house buying. Reports are still 
pers.stent that much of the crop is of unmerchantable qual- 
ity. To-day prices advanced with wheat. Bulls gave sup- 
port and shorts covered. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee 67346 66% 66% 66% 66% 66% 
May delivery in elevator-_--_-__._-_ 69% 69% 69% 694% 69% 70% 
July delivery in elevator. _.....-- 68% 69 685 68% 68% 60% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
ont. Mon. Tues. Wed. Ts “- 
May delivery in Geveter gg toa nase 


60 0% 60 
July delivery in elevator......... 58% 58% 59 3 587 % § 59 * $0 % 
September delivery in p tata - 58% 58% 59's 58% 59% 59% 








Oats for future delivery in the Western market have been 
irregular within narrow limits. Depressing factors have 
been the weakness of wheat and larger receipts. The cash 
demand, too, has been light, and there has been scattered 
liquidation at times, together with more or less short selling. 
But, on the other hand, the receipts of late have again fallen 
off, and some prominent Chicago people have been buying. 
Elevator interests have also bought to some extent and 
shorts havecovered. To-day prices advanced on thestrength 
of wheat, commiss'on-hous? buying and covering of shorts. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mixed, 26 : : 
to32lbs. 534% 53% 53% 53% 53% 53 34 
White 
ipped, 
32 to 34 


Ibs ....561%4-58 4 5634-5844 5639-5844 5614-5844 6655-5846 5544-57 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -----~---- 53% 53% 544% 64 S436 5456 
July delivery in elevator - -------- 47% 46% 47K 47% 47% 47% 


The following are closing quotations: 








moun. 
Low grades .......... $3 90@$4 30| Kansas straights.....-. $4 95@$5 10 
ane clears... ....c00 375 3 90| Blended clears........ 5 40@ 5 50 
EE énannncescnowsae 425@ 4 40| Blended patents.__.._. 6 00@ 6 50 
Straights pth ia wien a wis aidithes 5 25 5 60 Pith ectenasncu 475 5 40 
Patent, spring..-..-.-.. 5 50 6 50 Seckwnana  _ 29 3 00 
Patent, winter_.....-. 490@ 5 20|Graham flour......... Nominal. 
Kansas patents ._....-. ons as PRE Ekatocuicnese 335@ 3 65 
GRAIN. 
Wheet. per bush.— ec |Corn (new). Y od bush.— 
. Duluth, No. 3 aes 13 ae oC er f.o.b. 86 
N: Duluth, No. 2...--. 18%| No. 3 ae bbhbaakagus 
Red winter, No. eege O b. 108 5 WO POE acccescccce ers 
— - .” sétos 5% | Rye, or bush.— 
Oats, per bush.— | No. 2 Western......... 92 
Natural . ee 55 4 t 56% State and Jersey. omin 
mized ....... ie "pee _ 114@119 
- white, clipped. 8536 @i7 Feeding -..-.-- - Nomina 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








| 
Recetpts ai—| Flour. Wheat. | Corn. Oats. Barley. Rye. 
bbls.196lbs.|bush. 60 Ibs. [bush 56 lbs.|bush. 32 lbs.|\bush .48ibs.|bu. 56 lbs. 
Chicago ....| 174,000 955,125; 1,646,590} 1,350,500} 371,990) 20,000 
Milwaukee __| 5 172,000) 99,000 187,600} 408,000} 22.500 
Duluth___-- O68.607| ....... 101,064 17,099) 1,454 
Minneapolis _| 1,493 ,3i0 $4,580 377,520) 426,650§ 32,980 
Toledo _____| 27,000! 177,300 , "IRR Ra 2,000 
Detroit. __-| 64,300) 81,500 SE Seca ooo. 
Cleveland. _ | 11,617 141.430 rt RE ep cers 
St. Louis. ._| 296,698 624,800 582,400} 113,100) 1,000 
eorla .___- | 000 





40,000 
KansasCity_| ___--- 314,850 300,800 91,200} _-.--- OF ac 


Tot.wk.’08; 290,691) 3,303.557| 3,952,400) 3,022,663) 1,384,839) 83,944 
Same wk. '07 267,841) 3,746,241) 4,885,244) 3,448,081) 1,374,269 149,342 
Same wk. '06 182.696} 4,119,872; 4,135,969) 3,522,692) 1,353,420) 124,838 








—— 





-1 
907 08 8,.874,722/ 140,094,841) 88,433,477) 95,830,152|/41.407,464/ 4,233,289 
1906-07 2 -| 10,919,205) 130,852,351) 88,872,432) 106,891,253/ 41,262,339) 4,581,409 
1905-06 - - : os 507,977) 153,798,537; 92,728,090 aesebbacx wetter 

















Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 11 1908 follow: 











Flour, Wheat, Corn, Oais, Barley, Rye, 

Receipts at— bbis. bush. bush. bush. bush. bush. 
New ee needs 149,135 676,000 170,925 535,500 158,329 22,425 
NN 4 dae «wake 48,272 129,932 78,413 ee 
Portland, 23,474 641,724 vahtias i ———.  mogiietst Gane. 
Philadelphia _.... 55,109 399,313 61,480 Sy . sneaks paleiaie 
Baltimore . - . 56,989 85,022 392,112 52,226 18,087 
Richmond -. “i 3,192 60,224 49,730 Se Saseb ni aie 
New Orleans *_... 16,147 44,200 496, Se - snene® | mates 
Newport News.... 43,418 --..-.-- Ee” “Sedbes’ © Sdede ll Ween 
RET Be «deste, eat ~~ lomnibhs « . eed ee 
DE cdsccco shnnan 195,000 Se... - weages . enped :| manne 
Mobile. .......... FF ees ee ‘sawsan = aneue ''anade 
Montreal... ...-- 3,965 i . saeame 12,650 GEER: | eeeue 
COS Oe 8,696 a wate sei, * aeelait callie 
EP I 5006s ~ ncebane [eee scntee = contea - cohen Bead 
Total week ----_- 413,311 2,633,732 1,555,374 878,622 164,788 40,512 
Week 1907._..... 440,683 2,184,173 2,448,434 1,049,477 167,911 37,806 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


« Total receipts at ports from Jan. 1 to Jan. 11 compare as 
follows for four years: 











Recetpis of— 1908. 1907. 1906. 1905. 
tee bbis_ 767 353 814,293 709,458 534,876 
Ee bush. 4,948,685 4,092,625 4,555,591 1,101,265 
REE Se. 3,407,025 ? 752,861 13,081,668 8,559,636 
Sb csikwdmidameneiis ike 1,750, 2,031,103 3,796,937 1,095,818 
Ree 243,184 256,482 639,719 273,898 
PE si iadanivncabbdeuses 6: ‘ 20, 

CO ee 10,470,711 11,195,304 22,167,923 11,070,894 


The exports from the several seaboard ports for the week 
ending Jan. 11 1908 are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
bbl; bush bush bush bush 


ris from— bush. bush. 8. . > b > 

New iickccsns 955,996 104,306 47,369 20,275 68,857 -.... 160 
Portland, Me.-.. 641,724 __.._. : asieee jee6eh. .coune 12,068 
De iiedsae 411,995 Bene UM. séenes. cte-s secu ee > 
—— -.-- 840,611 a S)§=«s os sceeb oaths . a008n eee 
De inankss v 644,003 94,505 cine 

New ‘Orleans ---- 176,000 208,239 38,406 12 


Newport News... 




















TR... ID? cucocec’ dcchl imdpen: acne) keen 
St.John, N.B... 351,650 —_---- D.. «esebe «): ébhee.i. beter 

Total week. ___3,834,276 1,411,568 358,704 29,888 68,857 ____- 12,240 
Week 1907...__. 2,494,622 (959081 300,632 64,486 41,675 125,674 8,270 
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The destination of these exports for the week and since 
July 1 1907 is as below: 








Flour. ———- W heai-—___- ————Corn-—__ 

since Stnce Since 

Week July 1 Week July 1 Week July 1 

ae he and Jan. ee 1907. Jan. 11. 1907. Jan. 11. 1907. 
since July 1 to— boi bbls. bush. bush. bush 

United Kingdom.__241, 240 3,668,876 2,314,560 40,753,253 736,051 12.058,373 

Continent - . 76,199 1,404,433 3 509,053 35.441,926 629,948 12,853,138 

So & Cent. Amer__ 12,739 | 425,528 10.663 241,886 2,779 172,995 

West Indies -. -- 27,776 760, oll 19,607 40,868 836,358 

Brit. No. Am. Cols. - 220 Ghee esdece <oteee on 6 ghee 54,744 

Other countries 530 =: 161,78 83,850 1,922 20,688 











_358,704 6,463,808 3,834,276 76,540,522 1,411,568 25,996.296 
Total 1906-07 -300,632 6,296,717 2,494,622 59,471,058 959 081 27,591,007 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Jan. 11 1908, was as follows: 


Total — 























Wheat, Corn, Oats, Rye, Barley, 
bush. hn. bush. bush. us. 
New York. ....... . 3,797,000 196.090 572,000 233,000 290, 000 
bg afloat. inte a ~ aosenem Pe: 
Boston edmaiinte 7,000 tate” . . jee’ 
Philadelphia -- _ 76,000 1,000 sedan tidied 
Baltimore ; one 79: C 159,000 146,500 #«2«C«#F.-«-- 
New Orleans 492 ,000 12,¢ ae is 
Galveston 487,000 660,000 - ooeene . 
Montreal 84,000 76,000 _ i re $8,000 
Toronto -_-.-- ate 1,000 ee 1,000 eueke = 
Buffalo ___- .---- 2,580,000 es 794,000 90,000 1,154,000 
= afloat. ... 3,701,000 s 455,000 oguaas 404,000 
_ ha 906,000 250,000 263,000 5,000 jeauee 
_ afloat....... ‘ s » etn ane 
Detroit se oaeeuan Se 131,000 24,000 20,000 7,000 
afloat... a ‘ — ons tioned ” 
Cc hieago . ..---- 6,829,000 327,000 971,000 239,000 112,000 
afloat " - indie wiiditioe 
Milwauke e a . 432,000 15,000 199,000 22,000 323,000 
afloat a maue emedew ebigwing 
Fort William ; 3,442,000 hia « @te0an. Shabana 
Port Arthur ... 3,320,000 ned = nese 
afloat ‘ 335,000 ons —_ 
Duluth . 5,693,000 es 716,000 35, 232,000 
afloat " i euaulianiei 
Minneapolis 7,270,000 81,000 2,634,000 97,000 3,156,000 
St. Louis --- 2,210,000 28,000 103,000 4,000 14,000 
ie afloat . " . an 0 eae idakne 
Kansas City - 2,373,000 755 5, 000 72,000 : : 
Peoria . 9,000 167,000 1,049,000 2,000 
Indianapolis 243,000 71,000 97,000 ccteiaaieacie 
On Mississippi Rive r_ ne e icosen 
On Lakes ‘ - ae 
On Canal and River- -- " 
Total Jan. 11 1908_.47,881,000 4,771,000 8,498,000 897,000 5,780,000 
Total Jan. 4 1908__48,481,000 4,482,000 8,450,000 1,065,000 5,895 D 000 
Total Jan. 12 1907.46 299,000 6,499,000 2.567,000 2.9 
Total Jan. 13 1906_.47,021,000 13,761,000 242,000 6,038 000 
Total Jan. 14 1905..39,585,000 1 9,000 20,300,000 6,371,000 
Total Jan. 16 1904__40,376,000 000 2,000 5,142,000 
Total Jap. 17 1903. .49,727,000 150,000 4. 196, 000 2,362,000 








THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 17 1908. 

Further price revisions have been made in the cotton goods 
trade during the past week and the market is now getting 
down to a level where buyers will be expected to operate on 
a reasonably large scale. Some of the reductions are re- 
garded as drastic, but it is believed that agents have adopted 
a wise policy in making prices at once as low as they can 
with raw material at its present level rather than gradually 
reduce same and thereby cause hesitation in the minds 
of buyers. New business during the week has not been of 
large volume, but this is partly accounted for by the fact 
that jobbers are waiting for reports from their men on the 
road before seriously entering the market. Requests for 
the forwarding of delayed shipments are increasing, however, 
and some surprise is being expressed that these cannot be 
made more quickly, the extent to which curtailment of 
production has been carried out not being fully realized by 
buyers. While this tends to give steadiness to the market, 
it is stated that cancellations are being freely indulged in 
by converters and others on technical grounds, and that 
goods which would have been accepted last year are now 
being refused. Apart from the fact that prices of goods are 
now more reasonable, the two most favorable features of 
the situation are the improvement in collections and in the 
commercial paper market generally. The advance of prac- 
tically a cent a pound in the price of cotton has so far been 
without important influence, but the raw material situation 
is being carefully watched. Further sales for export to 
China were made ‘during the latter part of last week, but the 
export market has since been inactive. The woolen and 
worsted goods market is still quiet, with the course of prices 
irregular. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
poods from this port for the week ending Jan. 11 were 1,389 





packages, valued at $98,816, their destination being to the 
points specified in the tables below: 
-— 1908—— ——1907 
Since Since 
New York to Jan. 11. Week. Jan. 1. Week. Jan. 1. 
Great Britain . 8 9 74 
Other European ! 12 11 13 
China 
India 100 75 236 
Arabla “a . 1,143 . pare 
Africa 24 28 
West Indies 290 435 491 917 
Mexico 54 55 69 140 
Central America 211 330 501 841 
South America 823 1,193 662 1,312 
Other Countries 10 218 1,503 2,087 
Total : me x 389 ‘3, 618 3,321 5,648 


The value of these New York exports since Jan. 1 has been 
232,535 in 1908, against $479,202 in 1907. 

Some surprise was expressed at the announcement during 
the week of a reduction in the price of staple ginghams to 
6c., but the market was more or less re-assured when it was 








learned that dress ginghams for spring would not be affected 
and that the latter were well booked ahead. Staple ging- 
hams are now on the same level as prints, but the revisions 
so far have not resulted in any material improvement in 
business, although a fair buying movement is expected 
shortly. Kid-finished cambrics have been marked down to 
434c. to 5c., but so far buyers have shown little interest in 
these. Wide sheetings have been reduced 744% and sheets 
and pillow-cases are also lower, but it is understood that 
these are well under order and are difficult to obtain for 
anything like early delivery. There has been little activity 
in heavy brown drills and sheetings, which remain unchanged 
at last week’s quotations. Some moderate buying has been 
reported in medium and light-weight sheetings. Last week’s 
export sales to China, which are understood to have amounted 
to about 4,000 bales, included 3.25 and 4.50 drills and 4-yard 
sheetings. Coarse colored goods are steadily held but are 
quiet. Price changes are expected to be announced in 
prominent lines of bleached goods during the course of the 
coming week. Print cloths are firmer in sympathy with 
cotton, but business is inactive. 

WOOLEN G satisfaction has been derived 
by men’s wear woolen and worsted goods agents from the 
fact that the business in overcoatings has materially im- 
proved of late. In fact, to such an extent that if purchasing 
keeps up at the present rate the total business may be much 
nearer normal than at one time seemed probable. It is 
believed that a similar course will be adopted by buyers in 
the case of suitings and that when they do commence to 
actively place orders, they will do so in sufficient volume 
to make up, at least in part, for the time that has already 
been lost. It must be said, however, that there are no 
present indications of this for the season to date has been 
most disappointing. Some comfort is derived from the fact 
that a number of large Western buyers are due in the market 
next week and their attitude will be watched with interest. 
Complaints are heard on all sides that prices are too high, 
but there seems to be little disposition to make reductions 
until it is more definitely known what buyers will or will 
not do. There hasbeensomesmall duplicate ordering of dress 
goods for spring, but this has been confined almost entirely 
to worsteds and manufacturers, of woolen goods regard the 
season as practically closed. There has so far been little 
interest shown in fall goods but a noticeable feature has been 
the showing of some lines of staple worsteds at slight ad- 
vances over last year’s quotations. Woolen goods, however, 
are expected to be lower. 

FOREIGN DRY GOODS.—There has been an improved 
demand for imported broadcloths and further favorable de- 
velopments are expected in the foreign woolen and worsted 
dress goods market shortly. Silk piece- -goods and ribbons 
are slightly easier. Linens are more active and hold steady. 
Burlaps are quiet with prices unchanged. 


ee ge aoe and Warehouse Withdrawals of Dry Goods. 
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State AND CITY DEPARTMENT. 


Bond Proposals and Negotiations this week 
have been as follows: 


Aberdeen, Chehalis County, Wash.— Bonds Not Sold.— 
On Jan. 8 no proposals were received for the $30,628 37 8% 
coupon Local Improvement Districts ‘‘C’’ and “‘D” sewer- 
construction-assessment bonds described in V. 85, p. 1475. 

Alderson Independent School District (P. O. Alderson), 
Monroe County, W. Va.—Bonds Not Yet Sold:—This dis- 
trict is still in the market with the $15,000 5% school bonds 
mentioned in V. 85, p. 1415. 

Allegheny (now Greater Pittsburgh), Seventh Ward 
School District, Allegheny County, Pa.—Bond Ojfering.— 
Proposals will be received until 8 p. m., Jan. 28, by Adolph 
Mayer Jr., Secretary, for $75,000 4% coupon School 
2 construction bonds. Authority, election held Feb. 19 
1907. Denomination $1,000. Interest semi-annually at 
the Real Estate Savings & Trust Co. in Allegheny. Ma- 
turity $25,000 in each of the years 1927, 1932 and 
1937. Certified check on a trust companyor national bank 
for $1,000, payable to the School District, is required. Se- 
curities are exempt from taxation. 

Asbury Park, Monmouth County, N. J.—Bond Sale.—We 
are advised that the $25,000 444% 35-year sewer bonds 
offered without success on June 24 1907 (V. 85, p. 297) have 
been disposed of to a private investor at par and accrued 
interest. Securities are dated July 1 1907. 

Aurora, Kane County, Ill.— Bond Sale.—On Dec. 27 1907 
J. E. Salfisberg & Co. purchased $22,800 5% Jackson Street 
paving bonds at par. Denomination $500, except three 
bonds of $100 each. Date Dec. 27 1907. Interest annually 
in August. Maturity $2,800 on Aug. 11909 and $2,500 
yearly on Aug. 1 from 1910 to 1917 inclusive. 


Billings, Yellowstone County, Mont.— Bonds Not Yet Sold. 
—We are advised under date of Jan. 13 that no disposal has 
yet been made of the $400,000 coupon water-works, canal 
and ditch bonds offered without success on April 10 1907. 
See V. 84, p. 1101. 

Bonesteel, Gregory County, 8. D.—Bond Election.—On 
Jan. 21 an election will be held, it is stated, to vote on the 
question of issuing $4,500 public-school-building bonds. 





Boston, Mass.—Sales for the Year 1907.—During the year 
1907 this city issued $5,815,150 bonds. Of this amount, 
the sales of $4,307,800 were reported in the ‘Chronicle.’ 
The sales not previously reported were as follows: 


$125,000 4% school bonds maturing in July 1937. 
500,000 4% bonds for separate systems of drainage. Maturity July 1937. 
4,350 4% sewer bonds maturing in Oct. 1937. 
125,000 4% street bonds maturing in July 1927. 
125,000 4% street bonds maturing in July 1937. 
400,000 4% street bonds maturing in July 1922. 
14,000 4% street bonds maturing In Dec. 1937. 
154,000 4% bonds for various improvements maturing in July 1927. 
46,000 4% bridge bonds maturing in Dec. noi 
9,000 4% bridge bonds maturing in Dec. 
5,000 4% Riverbank Subway bonds joe Be rh Oct. 1947. 


The above bonds were all sold at par. 


Brewster, N. ¥.—Bond Sale.—On Jan. 14 the $50,000 
5-29-year (serial) registered water-works-construction bonds, 
the original advertisement of which called for proposals until 
Jan. 4, were awarded to Rudolph Kleybolte & Co. of New 
York City at par and accrued interest for 5s. This was the 
only bid received. Securities are dated July 1 1907 and are 
described in V. 85, p. 1658. 


Brownsville, Haywood County, Tenn.—Bonds Not Yet 
Sold.—Under date of Jan. 15 the City Treasurer writes us 
that the $30,000 5% 30-year coupon street-improvement 
bonds offered but not sold on Aug. 10 1907 (V. 85, p. 424), 
are still on the market. 


Burlington, Alamance County, N. C.—Bond Ojfering.— 
Proposals will be received until 12 m., Feb. 10, for the 
$100,000 5% ‘‘water and sewerage” bonds authorized by a 
vote of 358 to 10 at the election held Dec. 31907. See 
V. 85, p. 1535. Maturity thirty years. James P. Mont- 
gomery is City Secretary and Treasurer. 


Cambridge, Mass.—Sales jor the Year.—During the year 
1907 the City of Cambridge disposed of $383,000 bonds as 
follows: 
$50,000 4% 40-year bridge bonds dated Jan. 1 1907. Awarded to Merrill, 

Oldham & Co. of Boston at 103.63—a basis of about 3.823% 
60,000 4% 30-year sewer bonds dated — 11907. Awarded to Merrill, 

Oldham & Co. of Boston at 103.11—a basis of about 3.825% 
40,000 4% 30- a street bonds dated April 1 1907. Awarded to Merrill, 

pee ham & Co. of Boston at 102.43—a aoate of about 3.863%. 


49,000 1% & fear water bonds dated June 1 1907. Awarded to Merrill, 
ham & Co. of Boston at 100.25—a basis of about 3.986%. 
18,000 4% 2 — street bonds dated June 1 1907. Awarded to Merrill, 


ham & Co. of Boston at 100. + basis of about 3.982%. 
1,000 4% so year street vonds dated June 1 1907. eng to the City 
Fg in trust for the Cemetery cunt @ 
40,000 4% 4 ot herd bridge bonds dated July 1 19 Keardad to Merrill, 
ham & Co, of Boston at 100.50—a la of about 3.976%. 
25,000 4% 30-year by bonds dated July 1 1907. Awarded to Merrill, 
oidn ham & Co. of Boston at 100.50—a basis of about 3.972% 
50,000 4% 20 year street and building age dated Sept. 11907. Aw ard- 
ded to Merrill, Oldham & Co. of ~ at par 
5,000 4% a ear buliding bonds dated Sept 1907. Awarded to the 
nking Fund Commissioners of eB at par. 
5,000 4% rt ear park bonds dated go 8 1907. Awarded to Merrill, 
Oldham & Co. of Boston a 
5,000 4% 40- A eed park bonds dated Oa 11 1907. Awarded to Merrill, 
Oldham & Co. of Boston at par. 





15,000 4% 40- pF town ry. bonds dated Gn. 11907. Awarded to Merril’, 
of Boston at 
10,000 4% o -year street bonds dated Se. 4 1907. Awarded to Sinking 
Fund Commissioners of Cambridge at par. 
10,000 4% 30- ead sewer bonds dated Nov. 1 1907. Awarded to the 
Sinking Fund Commissioners of Cambridge at par. 


Temporary Loans.—We are advised that temporary loans 
to the amount of $700,000 were negotiated during the year 
1907. Of this amount $75,000 has been previously re- 
ported by us. 


Camden, Kershaw County, 8. C.—Bond Sale.—On Jan. 15 
the $50,000 5% 20-40-year (optional) coupon public-school- 
building bonds, a description of which was given in V. 86, 
p. 122, were awarded to the Bank of Camden at 102—a basis 
of about 4.843% to the optional date and about 4.881% to 
the full maturity. Bonds are dated Jan. 1 1908. 


Carmi, White County, Ill.— Bond Sale.—This city recently 
awarded, it is stated, $5,000 6% refunding bonds to local 
investors at par. 


Carthage, Moore County, N. C.—Bond Ojjering.—Propos- 
als will be received until 2 p. m. Feb. 10 by C. 8. Brewer, 
Town Clerk, for $10,000 6% coupon graded school-building 
bonds. Denomination $500 or $1,000, at option of pur- 
chaser. Date Jan. 11908. Interest annually at place desig- 
nated by purchaser. Bids to be based on bonds maturing in 
thirty years or on bonds maturing $1,000 yearly from twenty 
to twenty-nine years inclusive. Certified check for 2% of 
bid is required. This town has no debt at present. Assessed 
valuation for 1907, $458,967. Actual (estimated) valuation, 

750,000. These bonds v were offered without success as 58 
on July 18 1907. 


Champaign County (P. O. Urbana), Ohio.—Bond Sale.— 


On Jan. 13 this county awarded $6,400 414% Glendenning 
Ditch bonds to James Beck Sr. at 100.39. ‘Following are 
the bids: 

James Beck Sr-----.-.---- ig >) F. Vanes gr... .-.. $6,400 
Alex. McBeth--------2--2-- 6.4 


Securities are in mabe of $640 each. 

Charles City, Floyd County, Iowa.—Bond Ojjering.— 
Proposals will be received until 7:30 p. m., Feb. 3, by Geo. 
E. May, City Treasurer, for $14,000 5% coupon sewer bonds.’ 
Denomination $500. Date Jan. 1 1998. Interest semi- 
annually in Charles City. Maturity Jan. 1 1928, subject 
to call after Jan. 1 1913. Total debt, including this issue, 
$36,500. Assessed valuation, $757,087. 

Chehalis, Lewis County, Wash.—No Bonds Voted.—We 
are informed that at the election held recently the question 
of installing a gravity-water system (and not the issuance 
of bonds as reported in local papers) was favorably voted 
upon. 

Chickasaw County (P. O. Houston), Miss.—Bond Sale.— 
On Dee. 30 1907 the $65,000 5% 20-year court-house bonds 
offered on Dec. 17 1907 (V. 85, p. 1535) were sold to John 
Nuveen & Co. of Chicago at 94. Denomination $1,000. 
Date Dec. 1 1907. Interest semi-annual. 

Cincinnati, Ohio.— Bond Ojjering.—Proposals will be re- 
ceived until 12 m., Feb. 10, by Ernst Von Bargen, City 
Auditor, for the following bonds: 
$150,000 4% = Ibe rt Avenue widening bonds dated Jan. 21908. Maturity 

130,000 4% Hunt. Street widening bonds dated Oct. 30 1907. Maturity 
Oct. 30 1947. 

Authority, Section 2835, Revised Statutes. Denomina- 
tion $500. Interest semi-annual. Bonds are exempt from 
all taxes. Bids must be made on printed forms furnished 
by the City Auditor and accompanied by a certified check 
for 5% of bonds bid for, made payable to the City Auditor. 
Accrued interest to be paid by purchaser. 

Bonds Authorized.—On Jan. 13 ordinances providing for 
the issuance of the following bonds were passed by the 
City Council: 
$20,000 4% oe nants for the improvement of parks. Maturity 

3,000 4% coup %n Lee 9 fer grading the lot of er" - aes the Branch 

Free Public Library. Maturity Feb. 

Securities are in denomination of $500 sie Date Feb. 1 
1908. Interest semi-annual. 

Clarkston, Asotin County, Wash.—Bond Sale.—An issue 
of $4,000 5% funding bonds was recently awarded to the 
State of Washington at par. Denomination $500. Date 
Jan. 11908. Interest semi-annual. Maturity Jan. 1 1918, 
subject to call at option of the Town Council. 

Cleveland, Ohio.—Bond Election Authorized.—Cleveland 
papers state that ordinances providing for an election 
March 3 to vote on the question of issuing $500,000 bonds 
to complete the intercepting sewer from East Twelfth Street 
to Gordon Park, $225,000 bonds for the construction of 
main sewers and $225,000 bonds for paving streets were 
passed by the City Council on Jan. 10. 

Sales for the Year 1907.—During the year 1907 this city, 
in addition to the $1,832,000 bonds the sale of which we 
have previously reported, awarded $63,000 4% 10-year 
sewer district renewal bonds dated Oct. 1 1907 to the Sinking 
Fund Trustees. 

Bonds Not Sold.—On Jan. 13 a letter stating that no dis- 
position had yet been made of the $40,000 sewer gratings a 
fund and the $250,000 paving-intersection fund (city’s 
tion) 4% 17-year coupon bonds, bids for which were aeived 
on Feb. 1 1907 (V. 84, p. 350), was received from the 
Deputy Auditor. 
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Cleveland School District (P. O. Cleveland), Ohio.— Bonds 
Proposed.—The Board of Education has under consideration 
a proposition to issue $400,000 school bonds. We are ad- 
vised, however, that no action in regard to their issuance 
is likely to be taken for some months. 


Coal Dale, Schuylkill County, Pa.—Bond Sale.—This 
borough has sold the $16,000 4% 5-30-year (optional) coupon 
town-hall bonds described in V. 84, p. 1011. 


Colbert County (P. O. Tuscumbia), Ala.—Bond Ojfering. 
—Proposals will be received at any time by Oscar G. Simp- 
son, Probate Judge, for $16,000 6% jail-construction bonds. 


College Hill (P. O. Station K, Cincinnati), Ohio.— Bonds 
V oted.—By a vote of 137 to 66 the issuance of the $45,000 
sewer bonds mentioned in V. 85, p. 1476, was authorized 
at the election held Jan. 15. 

Colorado Springs School District (P. O. Colorado Springs), 
El Paso County, Colo.—Bond Sale.—This district recently 
awarded $170,000 5% 10-20-year (optional) coupon re- 
funding bonds to the Harris Trust & Savings Bank of Chicago. 
Denomination $1,000. Date Jan. 1 1908. Interest semi- 
annual. 

Covington, Tipton County, Tenn.—Bonds Not Sold.—Up 
to Jan. 13 no purchaser had yet been found for the $15,000 
5% coupon sewer bonds described in V. 84, p. 1442. 

Dover (P. O. Canal Dover), Ohio.— Bonds Not Sold—Bond 
Ojjering.—No sale was made on Jan. 11 of the $2,250 Sewer 
District No. 1 and the $12,000 Sewer District No. 2 4% gold 
coupon construction-assessment bonds, a description of 
which was given in V. 85, p. 1600. These bonds are now 
being offered at private sale at par and accrued interest. 
J. F. Defenbacher is City Auditor. 

Dublin, Laurens County, Ga.—Bond Election.—An elec- 
tion will be held Feb. 25 to vote on propositions to issue 
$25,000 paving, $25,000 improvement, $12,000 school and 
$3,000 park 5% 29-year bonds. 

Edgewood School District, Allegheny County, Pa.— Bond 
Election.—An election will be held Feb. 18 to submit to the 
voters the question of issuing $45,000 school-building bonds 
at not exceeding 444% interest. Maturity not to exceed 
thirty years. George J. Shaffer, 1411 Berger Building, 
Pittsburgh, is Solicitor for the district. 

Ferris Independent School District (P. O. Ferris), Ellis 
County, Texas.— Bonds Registered.—An issue of $8,000 5% 
school-house bonds was registered by the State Comptroller 
on Jan. 10. Securities mature Jan. 1 1928, but are subject 
to call after five years. 

Findlay, Hancock County, Ohio.—Bond Sale.—On Dec. 23 
1907 an issue of $150,000 434% 1-30-year (serial) refunding 
water-works bonds was awarded to the Security Savings 
Bank & Trust Co. and Spitzer & Co., both of Toledo. De- 
nomination $1,000. Date Jan. 1 1908. Interest semi- 
annual. These bonds were issued to refund a like amount 
of 4% bonds held by the purchasers of the new issue. 

Fort Jennings Special School District (P. O. Fort Jen- 
nings), Putnam County, Ohio.—Bond Sale.—We are ad- 
vised that this district has disposed of at private sale to 
Spitzer & Co. of Toledo the $10,000 5% school-building 
bonds bids for which were rejected (V. 85, p. 543) on Aug. 10 
1907. 

Fort Worth, Tarrant County, Texas.—Bond Election .—It 
is stated that, pursuant to Section 72 of the City Charter, an 
election will be held May 2 to vote on propositions to issue 
$100,000 street-improvement and $50,000 public-school 
bonds (issue of 1908) at not exceeding 5% interest. Ma- 
turity not less than twenty years and not more than forty 
years. 

Framingham, Middlesex County, Mass.—Bonds Not Yet 
Sold.—The $30,000 4% coupon water bonds offered without 
success on Aug. 29 1907 (V. 85, p. 543) are still unsold. 

Franklin County (P. O. Columbus), Ohio.—Bond Ofjering. 
—Proposals will be received until 12 m., Jan. 31, by the 
Board of County Commissioners, R. G. Hutchins, C. E. 
Webster, Charles Legg and George Pingree, for $4,600 5% 
North High Street road-improvement bonds. Authority, 
Sections 22b, 4925 and 4926, Revised Statutes. Denomi- 
nation to suit purchaser. Date Feb.11908. Interest March 
1 and Sept. 1 at the County Treasurer’s office. Maturity 
$1,400 on March 1 1909, $1,500 on March 1 1910 and $1,700 
on March 1 1911. Delivery of bonds Feb. 1 1908. 

Gadsden, Etowah County, Ala.—Bond Election.—Ac- 
cording to reports, the City Council has called an election for 
Feb. 10 to vote on the question of issuing $50,000 5% 30-year 
refunding bonds. 

Gallatin School District (P. O. Gallatin), Daviess County, 
Mo.—Bonds Not Sold.—We are informed that up to Jan. 13 
no sale had yet been made of the $15,000 4% 5-20-year 
(optional) school-building bonds described in V. 84, p. 1384. 
Securities are dated May 1 1907. 

Galveston, Galveston County, Texas.—Bond Sale.— 
J. H. Kempner, Commissioner of Finance and Revenue, 
advises us that of the $770,000 5% grade-raising bonds 
registered by the State Comptroller on Nov. 26 1907 (V. 85, 
p. 1476), about $200,000 will be taken by the Sinking Funds 
and the balance by contractors in payment for work done. 
Maturity Oct. 1 1947, subject to call at any time. 








Greensboro, Guilford County, N. C.—Bids Rejected—Bond 
Ofjering.—All bids received on Jan. 10 for the $125,000 5% 
30-year coupon funding bonds described in V. 86, p. 63, 
were irregular, and were therefore rejected. We are ad- 
vised, however, that a committee has been appointed to 
undertake negotiations for the disposal of these bonds at 
private sale. 

Hancock County (P.O. New Cumberland), W. Va.— Bonds 
Not Yet Sold.—No disposition has yet been made of the $125,- 
000 bonds mentien of which was made in V. 84, p. 173. 

Hannaford School District (P. O. Hannaford), Griggs 
County, N. D.—Bonds Proposed.—Application has been 
made to the State asking it to purchase an issue of $9,000 
4% 20-year school bonds recently voted by this district. 

Harlan County High School District No. 3 (P. O. Orleans), 
Neb.—Bond Ojfering.—Proposals will be received until 12 m., 
Feb. 1, by C. T. Simpson, Director of the District Board, ° 
for $20,000 6% high-school-building furnishing and heating 
bonds. Date Jan.11908. Interest annually at the Nebras- 
ka fiscal agency in New York City. Maturity $2,500 on 
Jan. 1 in each of the years 1913, 1915, 1917, 1919, 1921, 
1923, 1925 and 1927. Certified check for $1,000, payable 
to W. Pierce, District Treasurer, is required. 

Harrison County (P. O. Corydon), Ind.—Bond Sale.—On 
Dec. 27 1907 this county awarded $16,000 5% bonds to pay 
outstanding county orders to V. J. Bulleit of Corydon for 
$16,010—the price thus being $100.062. Denomination 
$1,000. Date Jan. 10 1908. Interest annual. Maturity 
May 15 1924. 

Hastings, Barry County, Mich.—Bond Ojfering.—This 
city is offering for sale a $1,000 4% bond dated Jan. 2 1908 
and maturing Sept. 1 1920. 

Hildreth, Franklin County, Neb.—Bonds Not Yet Sold— 
Bond Ofjering.—Up to Jan. 10 no award had yet been made 
of the $10,000 6% 5-20-year (optional) coupon water-works- 
construction bonds, bids for which were rejected on Nov. 25 
1907. Proposals for these securities will be received at any 
time by A. L. Beck, Village Clerk. Interest annually at the 
Franklin County Bank of Hildreth. 

Holland Patent, Oneida County, N. Y.—Bond Sale.—The 
$8,000 water bonds described in V. 86, p. 63, were awarded 
on Jan. 11 to E. Wagner at 100.50 and accrued interest for 5s. 
Securities are dated Jan. 1 1908 and mature $500 yearly 
on July 1 from 1913 to 1928 inclusive. 

Houston, Chickasaw County, Miss.—Bond Sale.—John 
Nuveen & Co. of Chicago inform us that on Dec. 30 1907 
they were awarded $20,000 6% 20-year water and electric- 
light bonds at par. Denomination $1,000. Date Jan. 1 
1908. Interest semi-annual. 

Houston, Texas.—Bond Election.—The election to vote 
on the propositions to issue the $300,000 bonds for perma- 
nent drainage-system construction and $200,000 bonds for 
the extension of the water system mentioned in V. 86, p. 63, 
will be held Jan. 28. 

Iberville Parish First Ward School District (P. O. Plaque- 
mine), La.—Liiigation.—We referred in last week’s issue to 
the suit brought to enjoin the issuance of the $30,000 5% 
school-building bonds of this district. It is proper to say 
that although these bonds were awarded in August 1907 
to W. J. Hayes & Sons of Cleveland, they were subsequently 
refused by that firm upon advice of their Attorney, who de- 
clined to approve the issue. 

Idaho Irrigation District (P. O. Idaho Falls), Bingham 
County, Idaho.—Bond Offering.—Proposals will be received 
until 2 p. m., Feb. 1, by John A. Modin, Secretary, for 
$330,000 6% coupon bonds. 

Jackson County (P. O. Scranton), Miss.—Bonds Pro- 
posed.—It is stated that the Board of County Supervisors 
intends to issue $1,250 road-improvement bonds. 

Knightstown, Henry County, Ind.—Bond Ofjering.— 
Proposals will be received until 1 p. m., Jan. 20, by Charles 
F. Baxter, Town Clerk, for $12,000 5% electric-light-works- 
construction and improvement bonds. Authority, vote of 
241 “for” to 44 “against” cast at the election Dec. 28 1907 
(V. 86, p. 63). Denomination $500. Date Jan. 20 1908. 
Interest semi-annual. Maturity $2,000 yearly on Jan. 20 
from 1915 to 1920 inclusive. Certified check for 2% of the 
amount of bonds bid for is required. Bonds are exempt 
from taxation. Bonded debt at present, $11,000. Assessed 
valuation, $1,200,000. 

La Fayette, Walker County, Ga.—Bonds Voted.—At an 
election held Jan. 7 propositions to issue $25,000 water- 
works bonds, $10,000 light bonds and $5,000 school bonds 
were voted upon and carried. The vote was 166 “for’’ to 28 
“against.” Securities will bear 5% interest and mature in 
from one to thirty years. 

Lake Benton, Lincoln County, Minn.—Bond Sale.—This 
village on Jan. 1 awarded $4,000 5% refunding bonds to the 
Trowbridge & Niver Co. of Chicago at par. enomination 
$500. Date Jan. 7 1908. - Interest Jan. 1 and July 1. 

Lansford, Bottineau County, N. D.—Bonds Proposed.— 
The City Auditor writes us under date of Jan. 4 that it is 
expected that the State of North Dakota will purchase at 
par an issue of $5,000 4% bonds. 

Leadwood School District No. 63 (P. O. Leadwood), St. 
Francois County, Mo.—Bonds Not Sold—Bond Ojfering.— 
On Dec. 30 1907 no sale was made of the $25,000 5% regis- 
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tered school-building bonds described in V. 85, p. 1601. 
We are informed that proposals for these bonds ‘will be re- 
ceived at any time. 


Lima, Allen County, Ohio.—Bond Ofjering.—Proposals 
will be received until 12'm. , Feb. 11, by Fred.C. Beam, eCity 
Auditor, for the $27,000 5%, South’ Pine Street paving re- 
funding bonds mentioned in V. 85, p. 1536. Authority, 
Section 2701, Revised Statutes. ‘Denomination $1,000. 
Date Nov. 1 1907. Interest March and September at the 
office of the Sinking Fund Trustees. Maturity $3,000 yearly 
on March 1 from 1909 to 1917 inclusive. Certified check on 
any Lima Bank or any national bank for 2% of the amount 
of bonds bid for, payable to the City Treasurer, is required. 
Official circular states that there is no litigation threatened 
or pending affecting the validity of these bonds. 


Lindenwald Special School District (@. O. Hamilton), 
Butler County, Ohio.—Bond Sale.—Reports state that on 
Jan. 14 the $25,000 414% 2-26-year (serial) bonds described 
in V. 86, p. 63, were sold to Seasongood & Mayer of Cin- 
cinnati at 101.026—a basis of about 4.402%. 

Lorain County (Ohio) Road District No. 1.—Bond Sale.— 
On Jan. 14 the $100,000 5% coupon road improvement 
bonds described in V. 85, 1659, were awarded to Otis & 
Hough of Cleveland and Seasongood & Mayer of Cincinnati 
at their joint bid of 102.277 and accrued interest—a basis of 
about 4.582%. Following are the bids: 


Otis & Houch, Cleve- |Emery, Anderson & Co 
Seas yn rand & Mayer, Cin $102, 277 00] Cleveland __..._____- "$101, 800 00 
Breed & Harrison, Cin__ 101,970 00| Hoehler&Cummings, Tol 101,512 50 


Hayden, Miller & Co.,Cle 101,917 50|W. J. Hayes & Sons, Cle. 100:665 00 

Maturity $10,000 yearly on March 1 from 1910 to 1919 
inclusive. 

McKinney, Collin County, Texas.—Bonds Not to be Offered 
at Present.—We are advised that the $10,000 park, $8,000 
water and $8,000 electric-light 5% 15-40-year (optional) 
bonds voted Nov. 26 1907 (V. 85, p. 1477) will not be issued 
until May 1. 

Marion County (P. O. Marion), Ohio.—Bonds Not Sold.— 
No award was made on Jan. 4 of the $4,050 5% coupon White 
Oaks Free Turnpike Road bonds described in V. 86, p. 64. 

Medford, Jackson County, Ore.—Bonds Not Sold.—Bond 
Ojjering—No award was made on Jan. 10 of the $25,000 
5% 10-year gold coupon improvement bonds, a description 
of which was given in V. 86, p. 124. These bonds are now 
being offered at 6% interest and proposals will be received 
until Jan. 25. Denomination $500. 

Medicine Hat Protestant Public School District No. 76, 
Alta.—Debenture Ojjering.—Proposals will be received until 
Jan. 31 by E. Roberts, Secretary-Treasurer, for $10,000 5% 
school debentures. Date Oct. 1 1907. Interest annually 
at the Merchants’ Bank of Canada in Medicine Hat. 

Melrose (P. O. Station Boston), Suffolk County, Mass.— 
Bonds Not to Be Ojjered at Present.—The City Treasurer in- 
forms us that no action will be taken in regard to issuing 
the $75,000 4% 20-yearcoupon High-School-building-addition 
bonds voted Dec. 10 1907 (V. 85, p. 1537), “until the Mayor 
has made further investigation as to the contracts,’’ which 
will probably be about April. 


Meridian, Bosque County, Texas.—Bonds Registered.— 
The State Comptroller registered $5,000 5% street-improve- 
ment and bridge bonds on Jan. 7. Maturity Jan. 1 1948, 
subject to call after twenty years. 

Mingo Junction, Jefferson County, Ohio.—Bond Sale.— 
On Jan. 11 this village at private sale disposed of the $50,000 
5% coupon sewer-construction bonds, bids for which were 
rejected on Dec. 31 1907 (V. 86, p. 124), to Rudolph Kley- 
bolte & Co. of Cincinnati at 101.80 and accrued interest. 
Maturity part yearly from ten to twenty-five years from 
date. Securities are dated Dec. 16 1907. 

Monroe County (P. O. Bloomington), Ind.—Bond Ojfer- 
ing.—Proposals will be received until 2 p. m., Jan. 21, 
Samuel M. Kerr, County Auditor, for $59,000 4% coupon 
court-house bonds. Denomination $500. Date Jan. 1 
1908. Interest June 1 and Dec. 1. Maturity June 1 1926, 
subject to call after five years from date of bonds, provided 
six months’ notice thereof is given. Bid must be made 
on blank form furnished by the County Auditor and accom- 
panied by a certified check for 3% of bonds drawn on any 
reliable bank in Monroe County. Purchaser to pay acc‘rued 
interest. 

Mount Gilead, Morrow County, Ohio.—Bond Sale.—On 
Jan. 10 the $5,610 5% North Main Street improvement 
assessment bonds were awarded to Mark Cook of Mount 
Gilead for $5,677 88 (101.209) and accrued interest, and the 
$7,805 5% 1-7-year (serial) North Main Street improvement 
(village’s portion) bonds were awarded to the Mount Gilead 
National Bank of Mount Gilead for $7,922 (101.499) and 
accrued interest. Bids were also received from 8S. A. Kean, 
of Chicago, W. R. Todd & Co. of Cincinnati and the National 
Bank of Morrow County in Mount Gilead. The former issue 
matures $800 yearly on Jan. 15 from 1909 to 1914 inclusive 
and $810 on Jan. 151915. See V. 85, p. 1660, for a descrip- 
tion of these securities. 

Mount Vernon, Westchester County, N. Y.—Bond Sale.— 
On Jan. 14 the $63,000 refunding redemption and the $25,000 
assessment 5% 6-year bonds described in V. 86, p. 124, 
were awarded to Wadsworth & Wright of New York City 





at 101—a basis of about 4.806% 
of about 4.938% respectively. 


and at 100.32—a basis 
e bids Be as follows: 






’ $25,000 
‘unding Assessment 

bonds. 
Wedguerta . & Wright, sow Re i demdiidhdincts stele oh gmat $63,630 00 $25,080 00 
N. W. Harris & Co., Ne a Ee RA SS! 63,350 28 25,047 25 
| he. Bros., New Yor x. tS ORs - 63,171 36 25,068 00 
W. J. Hayes & Sons, Cleveland__--__-_- = | RRR 
Merchants’ National Bank, Middletown- OR 


Eastchester Savings Bank, Mt. Vernon........ -..---.-- 


a For $10,000 bonds. 

New Rochelle, Westchester County, N. Y.—Bond Ojjerin g- 
—Proposals will be received until 8 p. m., Jan. 21, by 
Charles Kammermeyer, City Clerk, for $107, "500 5% regis- 
tered school bonds. Denomination $1 000, except one 
bond of $1,500. Date Jan. 15 1908. Interest May 1 and 
Nov. 1 at the City Treasurer’s office. Maturity $5,000 
yearly on May 1 from 1909 to 1929 inclusive and $2,500 on 
May 1 1930. Bid must be made on blank furnished by the 
City Clerk and accompanied by a certified check on a bank 
or trust company of New York State for $2,000, payable to 
the City Treasurer. Accrued interest to be paid by purchaser. 


Nodaway County (P. O. Maryville), Mo.—Bond Ofjering. 
—Proposals will be received until 9 a. m., Feb. 3, by N. "e 
Covey, County Treasurer, for the $35, 000 414% coupon 
poor- “house-building bonds recently voted. Denominatio 

$500. Date Feb. 1 1908. Interest semi-annually at the 
County Treasurer’s office. Maturity Feb. 1 1918, subject 
to call after Feb. 1 1913. Certified check for 2%, payable 
to the County Treasurer, is required. This county has no 
debt at present. Assessed valuation for 1907, $12,000,000. 


Norfolk, Va.—Bond Issue.—Local papers state that the 
Common Council on Jan. 7 authorized the issuance of $30,000 
bonds to pay for the crematory now being installed. Under 
the ordinance providing for these bonds, they are to be taken 
by the Decarie Manufacturing Co. for work done. 


North Dakota.—-Purchases by the State for the Quarter 
ending Dec. 31 1907.—We are advised that the following 
described bonds were purchased by the State of North Da- 
kota with endowment funds of educational institutions, 
during the months of October, November and December 
1907. ‘‘All such purchases having been made direct from 
municipalities and school districts issuing same, all bearing 
4% interest and all bought at par.’”’ ‘No purchase subject 
to call.’”’ Items marked with an asterisk (*) were previously 
reported in these columns. 

Andrews School District No. fs Burleigh County—$800 bonds dated 
Oct. 1 1907 and maturing Oct. 19. 

Bremen School District No. 6. Oliver County—$1,200, bonds dated 
Sept. 2 1907 and maturing Sept. 2 192 

Burris School District No. 30, MeLexin County—$3,000 bonds dated 
Aug. 1 1907 and maturing Aug. 1 

Carpio (Village), Ward Gounty—$2 “500 bonds dated Sept. 2 1907 and 
maturing Sept. 2 1917. 

Casey School District No. 7, > epee County—$1,500 bonds dated Oct. 1 
1907 and maturing Oct. 1 191 

Cavalier School District Ry “6, Pembine County—$2,200 bonds dated 
Oct. 1 1907 and maturing Oct. 1 19 

Ceter School District No. it, Jone er County—$750 bonds dated 
Sept. 2 1907 and maturing >. oe 

Cleveland School District No. 8, *Relette County—$900 bonds dated 
Oct. 1 1907 and maturing Oct. 1 19 

Denvor Tow ——, Ye urgent Deunte-9000 bonds dated Aug. 1 1907 and 
maturing Aug. 19 

Fischer School District No. 15, Stark County—$1.500 bonds dated Sept. 2 
1907 and maturing Sept. 2 1922 

Ferman School District, Sargent County*—$7,000 bonds dated Sept. 2 
1907 and maturing Sept. 2 19 

Foster School District No. 4 al County—$5,400 bonds dated Sept. 2 
1907 and meee Sept. 2 1937. 

Free Pepple School istrict No. 29, Benson County—$2,800 bonds dated 
Sept. 2 1907 and maturing Sept. 2 1927. 

Galt School onan “I tag 939; Walsh County—$4,500 bonds dated Sept. 2 
1907 and m: one 2 1922 

Grafton (City), W ash County —$30,000 bonds dated Nov. 15 1907 and 
maturing Nov. 15 192 

Hettinger County School District No. 7—$2,000 bonds dated Oct. 1 
1907 and maturing Oct. 927. 

Hillsdale School Distiiet No. 6, Eddy County—$800 bonds dated Sept. 2 
1907 and maturing Se 2 1922. 

Hillside School Distr = No. 102 Ward County—$800 bonds dated Sept. 2 
1907 and maturing Sept. 2 1922. 

Hoffsnungthal School District No. 25, McIntosh County—$1,600 bonds 
dated Aug. 1 1907 and maturing $200 yearly on Aug. 1 from 1917 to 1924 
inclusive. 

Independence Schocl District No. 1, Grand y= County—$20,000 
bends dated Cort, 2 1907 and maturing Sept. 2 1927. 

Isabel School District No. 23, Benson County—$2,000 bonds dated 
Aug. 1 1907 and maturing Aug. 1 1922 

Leahy Schoo] District No. 31, Morton County—$1, 600 bonds dated July 1 
1907 and maturing July 1 192 7. 

Lockwood School District No. 69, Ward County—$1,000 bonds dated 
Aug. 1 1907 and maturing Aug. 1 1927. 

Lyman School District No. o Burleigh County—$800 bonds dated 
Oct. 1 1907 and maturing Oct. 1 

McCullough School District No, 50, Morton County—$750 bonds dated 
= 2 1907 and maturing “/ 3 917. 

elville School District No. » Fossa County—$5,000 bonds dated Oct. 1 
1907 and maturing Oct. 1 i927, 

Mott School District No. 6, Hettinger County—$8,000 bonds dated 
a * 1 1907 and maturing Aug. 1 1927. 

Novi Hradec School District No. ed Stark County—$500 bonds dated 
Sept. 2 1907 and maturing Sept. 2 1927 

ark School District No. “ See Gounty—$1 ,000 bonds dated Aug. 1 
1907 and maturing Aug. 1 

Pembina County Catest ‘District No. 84—$500 bonds dated Sept. 2 1907 
and maturing Sept. 2 19 

Plainview School District No. 31, Benson County—$1,000 bonds dated 
Sept. 2 1907 and maturing a 1917. 

oosevelt School District . 51, McLean County—$4,000 bonds dated 
Aug. 1 1907 and maturing Au a. 1 1917. 

Rosedale School District No % Towner County—$2,350 bonds dated 
Aug. 1 1907 and maturing Aug. 1192 
‘ Ru eby: ‘ore County—$11,000 bonds dated Aug. 19 1907 and maturing 

ug. 

St. pe School District No. 25, Ward County—$900 bonds dated 
Sept. 2 1907 and maturing Sept. 2 191 

Springer School District No. 21, Ransom County—$1,000 bonds dated 
Oct. 1 1907 and maturing Oct. 1 1917. 

Sykeston School District No. . bias County—$1.200 bonds dated 
Sept. 2 1907 and maturing t. 21 

Ward County my District No. 91 06—$500 bonds dated Sept. 2 1907 
and_ maturing 19 

Wheatland. Schpoi District No. 3, Ramsey County $999 bonds dated 
Sept. 2 1907 and maturing Sept. 2 i927 
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Norwalk, Huron ‘Sieme. “Ohio.—Bond Offering. —Pro- 
osals will be received until 12 m. Jan. 27 by T. P. Kellogg, 
ity Clerk, for the following bonds: 


$25,000 44 % general sewer bonds. Denomination $1,000. Date July 1 
1907. _ Sey $1,000 each six months from Sept. 1 1908 
= Se 1 1920 inclusive. 


3,950 5% 4 *s Street sewer assessment bonds. Denomination 
S700. Date Nov. 11907 Maturity $790 yearly on Sept. 1 
we 1908 to 1912 inclusive. 

7,800 5% Denomination 


Chatham Street sewer assessment bonds. 
$1,560. Date Nov. 1 1907. Maturity $1,560 yearly on 
Sept. 1 from 1908 to 1912 inclusive. 

1,800 5% Woodlawn Avenue improvement assessment bonds. De- 
nomination $60. Date Dec. 11907. Maturity $180 yearly 
on Sept. 1 from 1998 to 1917 inclusive. 


Interest semi-annual. Bid must be unconditional, made 
on a blank form furnished by the city and accompanied by 
a certified check (or cash) for $200 drawn on a local bank. 


pat a (P. O. Independent Station H, Cincinnati), 
Bonds Proposed.—Local papers report that at the 
om ‘meeting of the City Council the Board of Public Service 
will submit a petition requesting authority to issue $6,000 
bonds to establish a street-cleaning department. 


Oklahoma.—Bonds Proposed.—Governor Haskell on Jan.7, 
in a message to the Legislature, recommended the issuance of 
4% bonds maturing one-tenth yearly after 1918 to refund 
the 6% warrants of the old Territorial debt now outstand- 
ing. The Governor also asks that “the State be given 
authority to deposit these bonds with the School Land Com- 
missioners for school money until farm-loan mortgages have 
absorbed the remainder of the permanent school fund, at 
which time the bonds may be offered at public sale.” 

Olathe City, Johnson County, Kan.—Bond Sale.—We are 
informed that an issue of $25,000 544% improvement bonds 
was recently disposed of to local investors at par and accrued 
interest. Denomination $500. Interest semi-annually in 
January and July. 

Orange, Essex County, N. J.—Bond Ojjering.—Proposals 
will be received until 8 p. m., Feb. 3, by Willett B. Gano, 
City Clerk, for $200,000 5% water-loan bonds. Denomina- 
tion $1,000. Date Feb. 1 1908. Interest semi-annually 
at the Orange National Bank of Orange. Maturity Feb. 1 
1938. Certified check for 2% of bonds bid for is required. 
Bonds will be certified to as their genuineness by the United 
States Mortgage & Trust Co. of New York City, and their 
legality approved by J. H. Caldwell of New York City, 
a copy of whose opinion will be furnished to the purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Oronogo School District (P. O. Oronogo), Jasper County, 
Mo.—Bond Ojfjering.—Proposals will be received until 7 p.m., 
Feb. 5, by the District Clerk, J. L. Russell, for $9,000 school- 
building bonds at not exceeding 5% interest. Denomination 
$1,000. Interest semi-annual. Maturity ten years. Bonds 
were authorized at an election held Nov. 12 1907, and will 
be dated April 1 1908. 

Osborne, Pa.—Bond Election.—On Feb. 18 an election 
will be held to vote on a proposition to issue $26,000 sewer- 
system and disposal-plant-construction bonds at not ex- 
ceeding 6% interest. Denomination $1,000. Interest 
semi-annual. Maturity $1,000 yearly on Oct. 15 from 1912 
to 1937 inclusive. Bonds are exempt from State tax. 

Paleto School District, Kern County, Cal.—Bond Sale.— 
On Jan. 10 an issue of $3,000 6% school-house bonds was 
awarded to O. O. Mattson at 103.50. Denomination $500. 
Interest annually on Dec. 30. Maturity part every two 
years beginning two years from date. 

Philadelphia, Pa.—Bond Sale.—In addition to the sales 
of $125,000 344% bonds and $6,000,000 4% bonds pre- 
viously reported in these columns, this city also issued 
$75,000 4% grade-crossing-abolition bonds during the year 
1907. They were purchased at 100.27 by the Sinking Fund 
Commission and are dated Oct. 1 1906. Maturity thirty 
years. 

Quincy, Mass.—Bond Sales.—The following sales, of 
which we had no previous knowledge, were made by this city 
in 1907. ‘The city sold altogether $158,050 of bonds, but 
the results as to $117,000 of these disposals have already been 
printed by us: 
$31,500 414% bonds dated Aug. 1 1907 and maturing part yearly on Aug. 1 

from 1908 to 1417 inclusive. Awarded to the Quincy Sav- 
ings Bank for $10 premium. 

2,500 5% bonds dated Aug. 1 1907 and maturing Aug. 1 1908. 
Awarded at par 
bonds dated Dec. 
Awarded at par. 

Temporary loans to the amount of $393,000 were also 
negotiated. Of this amount $100,000 was previously re- 
ported by us. 

Richmond, Henrico County, Va.—Bonds Not Yet Sold.— 
Edward J. Warren, City Auditor, is offering at par 4% regis- 
tered improvement bonds maturing Jan. 1 1941. Securities 
are issued in multiples of $100. 

Robeson County (P. O. Lumberton), N. C.—Bond Offering. 
—Proposals will be received until 2 p. m., Feb. 17, by E. J 
Britt, Attorney for the Board of County Commissioners 
(P. O. Lumberton), or J. W. Carter, Chairman Board of 
County Commissioners (P. O. Maxton), for $50,000 514% To 
court-house bonds. Denomination $500. Interest semi- 








7,150 6% 23 1907 and maturing April 23 1908. 





annual. Maturity thirty years. Certified check for $1,000, 
payable to the Chairman Board of County Commissioners, 
is required. 

Rome, Floyd County, Ga.—Bond Ojjering.—B. 1. Hughes, 
Cashier First National Bank, acting as agent for this city, 
is offering for sale $50,000 5% and $25,000 444% coupon 
(with privilege of registration) bonds, mention of which was 
made in V. 85, p. 1661. These bonds are part of three issues 
aggregating $150,000, the proceeds of which will be used for 
the following purposes: $75,000 for street improvements, 
$50,000 for improving the water-works system and $25,000 
for sewer improvements. Authority, vote of 820 to 67 cast 
at election held May 7 1907, and Section 377, Volume 1, 
General State Law, Georgia Code of 1895. Denomination 
$1,000. Date Sept. 1 1907. Interest semi-annually at 
Bank of North America in New York City or by the Bond 
Commission of Rome. The $50,000 5% bonds mature part 
yearly on Sept. 1 from 1908 to 1917 inclusive and the $25,000 
416% bonds mature part yearly on Sept. 1 from 1918 to 1922 
inclusive. Securities are tax-exempt. The genuineness of 
these bonds has been certified to by the United States Mort- 
gage & Trust Co. of New York City. 


Sagerton Independent School District (P. O. Sagerton), 
Haskell County, Texas.—Bonds Registered.—On Jan. 6 the 
State Comptroller registered $7,000 5% school-house bonds 
of this district. Maturity Nov. 1 1947, subject to call after 
five years. 

Saginaw, Mich.—Sales for the Year 1907.—The following 
bonds were disposed of by this city during the year 1907: 


$3,000 4% Se bonds dated Jan. 2 1907. Denomina- 
tion 


2,500_4% street- Ppeeremans . bonds dated Jan. 2 1967. Denomina- 
tion $25 
2.000 4% street- improvement bonds dated March 1 1907. Denomina- 
tion $200 
*22,000 4% Denomination 


water refunding bonds dated April 15 1907. 
1 


Denomination $1,000. 
Denomination $1,000 
Denomination $400. 
Denomi- 


*20,000 4% sidewalk bonds dated June 1 1907. 
*20,000 4% sidewalk bonds dated June 1 1907. 
*4,000 4% sidewalk bonds dated June 1 1907. 
*10,000 4% special sewer refunding bonds dated June 1 1907. 
nation $1,000. 
3,000 4% sewer bonds dated June 26 1907. Denomination $300. 
10,000 4% sewer bonds dated June 15 1907. Denomination $1,000. 
24,500 4% bridge bonds dated June 15 1907. Denomination $1,000. 


*10,000 4% amy Oy” ehaanamea bonds dated July 25 1907. Denomina- 
tion $1,000. 
*5,000 4% street-improvement bonds dated July 25 1907. Denomina- 


tion $500. 


*20 ‘90 4% bridge bonds dated July 20 1907. Dene $1,000. 
1 


<< 100 4% street-improvement bonds dated Aug. 1 Denomina- 
tion $1,000. 
4,000 4% Peay Fm improvement bonds dated Aug. 1 1907. Denomina- 
tion , 
10,000 4% my ty improvement bonds dated Aug. 1 1907. Denomina- 
tion $1 
7,000 4% pone a Le eeeveneniiipente dated Aug. 1 1967. Denomina- 
tion 
10,000 4% street Improvement bonds dated Aug. 15 1987. Denomina- 
tion 
5,000 4% street-improvement bonds dated Aug. 15 1997. Denomina- 


tion $500. 
2,000 4% water bonds dated Aug. 10 1907. 
2,000 4% water bonds dated Aug. 10 1907. 
20,000 4% sewer bonds dated Sept. 2 1907. 
10,000 4% sidewalk bonds dated Sept. 16 1907. 
40,000 4% ee ame bonds dated Oct. 
tion 


Denomination $500. 
Denomination $560. 
Denomination $1,000. 
Denomination $1,000. 
1907. Denomina- 


20,000 4% a + ‘to bonds dated Oct. 1 1907. Denomina- 
tion $1.0 

10,000 4% street timprovement bonds dated Oct. 1 1907. Denomina- 
tion $50 

Denomina- 


20,000 4% street- ‘ee bonds dated Oct. 1 1907. 
00 


tion $1, 
*10,000 4% sidewalk bonds dated Oct. 22 1907. Denomination $1 ,000. 


20,000 4% sewer bonds dated Oct. 15 1907. . $1.000 


2,000 4% sidewalk bonds dated Dec. 10 190 Denomination $200. 

20,000 4% street-improvement bonds dated Dec. 16 1967. Denomina- 
tion $1,000. 

5,000 4% ‘oo improvement bonds dated Dec. 16 1907. Denomina- 
tion $500 

10,000 4% court-house refunding bonds dated Dec. 16 1907. Denomina- 
tion $1,000. 


* These sales have alreatly been reported in the ‘‘Chronicle,’’ but are 
placed in the table In order that the report may be complete. 


Interest will be payable semi-annually. 

St. Johns, Multnomah County, Ore.—New City Charter.— 
Reports state that an election held Jan. 6 resulted in the 
adoption of the proposed new city charter by a vote of 127 
to 63. 

St. Petersburg, Hillsboro County, Fla.—Bond Election.— 
On Feb. 4 a proposition to issue $80,000 bonds will be sub- 
mitted to a vote of the people. 

Saranac, Clinton County, N. ¥Y.—Bond Sale.—On Dec. 27 
1907 $7,500 5% bridge-construction bonds were disposed of 
as follows: $2,500 to J. J. Nash of Saranac and $5,000 to 


M. V. B. Turner of Plattsburg. The price paid was par. 
Denomination $500. Date Dec. 271907. Interest annually 
on April 1. Maturity on April 1 as follows: $1,500 in 1909 


and $2,000 in each of the years 1910, 1911 and 1912. 

Seneca Falls, Seneca County, N. ¥.—Bonds Voted.—On 
Dec. 26 1907 the electors of this village, by a vote of 223 to 
185, authorized the issuance of $49,500 1-30-year (serial) 
sewerage-system-completion bonds at not exceeding 5% 
interest. Denomination $1,650. Interest Jan. 1 and July 1 
Date of sale not vet determined. 

Shelby County (P. O. Sidney), Ohio.—Bond Ojjering.— 
Proposals will be received until 12 ms Jan. 20, by J. C. 
Rosser, County Auditor, for $14,000 4%% coupon bonds. 
These securities are issued for the purpose of constructing 
and improving the following ditches: $150 for the Gearhart 
Ditch, $200 for the Pruden Ditch, $650 for the LeFevre 
Ditch, $750 for the Zumbrum Ditch, $1,200 for the Riley 
Ditch, $1,400 for the Ginn Ditch, $1,500 for the Sims Joint 
Ditch, $1,700 for the Clayton Joint Ditch, $1,800 for the 
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Bushman Joint Ditch, $1,850 for the Geer Ditch and $2,800 
for the Apple Ditch. ‘Authority, Sections 4479, 4480, 
4481 and 4482 of the Revised Statutes. Denominations: | 
twelve bonds of $50 each, four bonds of $100 each, nineteen | 
bonds of $200 each, nine bonds of $300 each and _ thirteen | 
bonds of $500 each. Date Jan. 1 1908. Interest semi- 
annually at the County Treasurer’s office. Maturity $1,800 | 
on July 1 1908, $3,400 on Jan. 1 1909, $1,950 on July 1 1909, 
$2,850 on Jan. 1 1910, $700 on July 1 1910, $1,000 on Jan. 1 ! 
1911, $500 on July 1 1911, $1,000 on Jan. 1 1912, $300 on 
July 1 1912 and $500 on Jan. 1 1913. Bonds are exempt 
from all taxes. A cash deposit of $200 is required. 


Springfield, Mass.—Sales for the Y ear.—In addition to the 
$347,000 bonds, the award of which we have already re- | 
ported (V. 84, p. 353, and V. 85, p. 963), the following sales 
were made by this city during the year 1907: 


$33,000 4% city-hall bonds awarded to the State Treasurer at par. | 
60,000 4% city-hall bonds awarded to Jackson & Curtis of Boston at par. | 


. yaaa coma of the above securities was given in V. 85, 

Pn 
emporary Loans.—Loans to the amount of $475,000 ' 

m.. also negotiated during the past year. We are advised | 
that part of these loans were made at 5% discount and part | 
at 5% interest. | 

Bond Sale.—An issue of $125,000 4% 10-year ey 
ous bonds dated Nov. 1 1907 was recently awarded to R L. | 
Day & Co. and Merrill, Oldham & Co., both of Boston, at 
ther joint bid of 100. 02. 


Tampa, Hillsboro County, Fla.—No Bond Election.—The ! 
City Council has rescinded the ordinance which provided for } 
an election Jan. 7 to vote on the question of issuing the seven 
issues of 5% 20-50-year a TH bonds, aggregating $600,- | 
000, described in V. 85, p. 1418. 

Teague Independent pies District (P. O. Teague), ' 
Freestone Goan, Texas.—Bonds Not Sold.—No bids were 
received on Jan. 7 for the $15,000 5% school-house bonds, 
proposals for which were asked until that day. These bonds 
will again be offered in the near future. 

Thomaston, Upson County, Ga.—Bond Sale.—On Jan. 7 
- city awarded thej$5,000;6% 20-year gold coupon school- } 





buildin, ia e bhageray bonds described in V. 85, p. 1662, to 
John Dickey of Augusta at 102 and dietteat interest. 
! The following: bids were received: 


John W. Dickey, Angoes.---. ,100| MacDonald, Ee a Ouses 037 
Grarien H. Coffin, Chicago... 5,076| Emery, Anderson Co., Cle... 5,017 
rst Nat. Bank, Barnesville. 5,051 wh “yes Co., Detroit Saas 

| The Robinson-Humphrey Co., A. J. Hood & Co., Detroit.... 5,000 
fF RS See -. 5,050/F. L. Fuller & Co., Cleveland. 5,000 


Bonds are dated Dec. 31 1907. 


Troy, N. ¥.—Sale of Certificates of Indebtedness. _We are 
advised that on Jan. 16 $100,000 5% 8-months certificates of 
indebtedness were disposed of at par as follows: $50,000 to 
{the Manufacturers’ National Bank and $50,000 to the Troy 
Savings Bank, both of Troy. 


Union County (P. O. Creston), Iowa.—Bond Sale.—In 
, local papers it is reported that $22,000 5% flere. fr 
| tional) warrant-funding bonds have been d isposed o 
| Geo. M. Bechtel & Co. of Davenport. 


Valley Falls, Jefferson County, Kan.—Bond Sale.—We are 
| advised that the $11,600 bonds recently offered without suc- 
cess (V. 85, p. 1478) have been sold. 


Walla Walla, Walla Walla County, Wash.—Bond Sale.— 
We are advised that on Jan. 14 the $100,000 20-year gold 
coupon city-hall and fire-station bonds, the legality of which 
was upheld by the State Supreme Court on Dec. 12 1907 
(V. 85, p. 1599), were awarded to E. H. Rollins & Sons of 
Chicago. 

Walla Walla some J School District No. 9, Wash.—Bond 
Ojfering.— ay eo be received until 2 p. m., to-day 
' (Jan. 18) by J. Honeycutt, County Treasurer (P. 0. Walla 
Walla), for $2,500 coupon building and equipment bonds 
at not exceeding 6% interest. Denomination $100 to $1,000. 
Maturity ten years, subject to call after two years. Bonds 
are exempt from taxation. 

Washoe County (P. O. Reno), Nev.— Bonds Not Yet Sold. 
—A letter received on Jan. 13 from the County Treasurer 
, States that no disposition has yet been made of the $40,000 
| bonds issued to create a fund for maintaining highways. 
They were offered but not sold on Nov. 41907. See V. 

p. 1419. 








NEW LOANS. 


NEW LOANS. 


BOND CALL. 





8200,000 


$200,000 
CITY of ORANGE,N J, 


NOTICE OF REDEMPTION OF 
BONDS 





City of Wilmington, North Carolina 
WATER and SEWERAGE BONDS 


Sealed proposals for the sale of $200,000 City 
of Wilmington, N. C., Water and Sewerage 
Bonds will be received at the office of the City 
Treasurer of sald City until 12 o’clock m. March 
16th, 1908. 

Said Bonds bear interest at the rate of 44% 
per annum, payable semi-annually, and mature 
forty years after date of their issue. 

A deposit of 2% required with each bid. 

The City reserves the right to reject any or aly 
bids. 

JNO. J. FOWLER, 
City Clerk and Treasurer. 


2.000 


CITY OF WINNIPEG 
SCHOOL BONDS, 


Sealed tenders, addressed to the Secretary- 
Treasurer Bn af — > A. School poss. will be re- 
ceived u O’CLOCK P.'M., FEBRU- 
ARY 6 H ° 1908. for the purchase of the whole, 
or any ortion, of $200,000 of debentures of the 
Schoo istrict of Winnipeg Number One, re- 
Sm at the expiration of 35 years from _ the 

t of August, 1906, with Interest from ist Feb- 





ruary, 1908, at four per cent per annum, payable 
semi- -annually. Money to be paid and delivery 
made at Winnipeg. Principal and interest By, 
able at any chartered bank in Winnipeg. 
bond is signed by the Secretary of the Provincial 
vernment, as a guaranty that all legal spams. 
ments in connection with the issue of bonds have 
been complied with. The School District of 
Winnipeg 1s coterminus in area with the City of 
Winnipeg. The assessment of the School Dis- 
trict for 1907 was $94,000,000, and the debenture 
debt, exclusive of this issue, Is $857,325 00, the 
retirement of which being provided for by the 
levy of an adequate sinking fund. The highest 
of any tender not necessarily accepted. For 
further information apply to the undersigned. 
PR. H. SMITH, 
Secretary-Treasurer Public School Board, 
Winnipeg, Canada. 








Blodget, Merritt & Co, 
BANKBRS, 
60 State Street, Boston 
36 NASSAU STPREET, NEW YORK. 


STATE, CITY & BAILROAD BONDS. 





F FIVE Pi:.RB CENT. 
THIRTY-YEAR WATER LOAN BONDS 


The City of Orange, N. J., invites sealed 
proposals for the whole or any part of $200,000 
of Water Loan Bonds, of the denomination of 
$1,000 each, bearing date of February 1, 1908, 


and maturing February 1, 1938, with interest | J 


at five per centum annum, payable semi- 
— at the Orange National Bank, Orange, 
N. 


The pooner for the above-mentioned bonds 

dressed to the Collector of Taxes, in care of 
the City Clerit of the City of Orange, N. dz, 
endorsed, ‘Proposals for Water Loan Bonds,” 
will be received by the + Clerk until Monday, 
the third day of February, 1908, at the Common 
Council Chamber, Canfield Street Engine House, 
in said city, up to the hour of eight o’clock p. m., 
of the same day, who will certify thereon the 
time of their receipt by him 

Said proposals will be publicly opened at a 
meeting of the Common Council, to be held in 
the Common Council Chamber, on the _ day 
of February, 1908, at eight o "clock p 

The bonds will be awarded to phy highest 
bidder, but no award will be made on any bid 
below the par value of the bonds. 

Said proposals must be accompanied by a 
certified check for two per cent of the amount 
of the par value of the bonds bid for. 

Bonds will be engraved under the supervision 
of and certified as to genuineness by the United 
States Mortgage & Trust Company, and their 
legality approved by J. H. Caldwell, Esq., of 
New York City, a copy of whose opinion wili be 
furnished to the purchaser 

The Common Council ona Collector of Taxes 
reserves the right to reject any or all bids as 
may seem best to them in the interest of the city. 

Any information with regard to this loan will 
be furnished by Mr. Frank G. Coughtry, Collector 
of Taxes. 

By — of the Committee on Finance and 
Accou 

HARRY W. BERRYMAN, Chairman. 


WILLETT B. GANO, City Clerk. 
Dated, Orange, N. J., January 8, 1908. 








Albert Kleybolte & Co., 


409 Wainut Street, 
CINOINNATI, 0. 


Municipal, 
County, State, 


and Wigh-Grade Public Service 
Securities 


Corr 4 Raticited 








CASCADE COUNTY, MONTANA. 


NOTICE IS HEREBY GIVEN to all owners 
and holders of Cascade County, Montana, Fund- 
ing Bonds, of issue of January ist, 1889, 
interest at the rate of 6% per annum, num 
from 41 to 50 ‘e-% “de aud payable, at = 
Chase National Bank City 
anuary ist, 1908, that within 3 30 days from 
of this. notice Cascade County will bed and 
redeem all of said Bonds as above descri wu 

resentation to the <ieee National Bank in 

ork City, and notice is also given that *all “Of 
said Bonds will cease to draw interest on the 
expiration of 30 days from the date of this 
notice, whether porgener for payment or not. 

By order of the Board of County ae 
ers of saeees e County, State of 1 

Count 7 os and Clerk to th 
ard of = ‘Commissioners. 
— at Great Falls, Mon’ 
ecember 20th, 1907. 








Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Place 
Te'ephone 6444 Hanover 


BRANCH OFFICE 
Bristel Building, 5th Ave. and 42d St. 
Telephone 1658 Bryant 





MaeDonald, McCey & Co., 
WUMICIPAL ANB CORPORATION 


SONDS. 
(8x La Sallie Street, Chicago. 





INVESTMENT BONDS 
Lists upon request. 
Denison & Farnsworth 


BOSTON 
CLEVELAND and PHILADELPHIA 
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Norwalk, Huron County, Ohio.—Bond Ojjering.—Pro- 
osals will be received until 12 m. Jan. 27 by T. P. Kellogg, 
ity Clerk, for the following bonds: 


$25,000 444 % general sewer bonds. Denomination $1,000. Date July 1 
1907. Rog oy $1,000 each six months from Sept. 1 1908 
to Sept. 1 1920 inclusive. 

3,950 5% St. 4 *s Street sewer assessment bonds. Denomination 
$790. Date Nov. 1 1907 Maturity $790 yearly on Sept. 1 
from 1908 to 1912 Inclusive. 

7,800 5% Chatham Street sewer assessment bonds. Denomination 
$1,560. Date Nov. 1 1907. Maturity $1,560 yearly on 

Sept. 1 from 1908 to 1912 inclusive. 

1,800 5% Woodlawn Avenue improvement assessment bonds. De- 
nomination $60. Date Dec. 11907. Maturity $180 yearly 
on Sept. 1 from 1998 to 1917 inclusive. 


Interest semi-annual. Bid must be unconditional, made 
on a blank form furnished by the city and accompanied by 
a certified check (or cash) for $200 drawn on a local bank. 


Norwood (P. O. Independent Station H, Cincinnati), 
Ohio.— Bonds Proposed.—Local papers report that at the 
next meeting of the City Council the Board of Public Service 
will submit a petition requesting authority to issue $6,000 
bonds to establish a street-cleaning department. 


Oklahoma.—Bonds Proposed.—Governor Haskell on Jan.7, 
in a message to the Legislature, recommended the issuance of 
4% bonds maturing one-tenth yearly after 1918 to refund 
the 6% warrants of the old Territorial debt now outstand- 
ing. The Governor also asks that “the State be given 
authority to deposit these bonds with the School Land Com- 
missioners for school money until farm-loan mortgages have 
absorbed the remainder of the permanent school fund, at 
which time the bonds may be offered at public sale.” 

Olathe City, Johnson County, Kan.—Bond Sale.—We are 
informed that an issue of $25,000 544% improvement bonds 
was recently disposed of to local investors at par and accrued 
interest. Denomination $500. Interest semi-annually in 
January and July. 

Orange, Essex County, N. J.—Bond Ojfering.—Proposals 
will be received until 8 p. m., Feb. 3, by Willett B. Gano, 
City Clerk, for $200,000 5% water-loan bonds. Denomina- 
tion $1,000. Date Feb. 1 1908. Interest semi-annually 
at the Orange National Bank of Orange. Maturity Feb. 1 
1938. Certified check for 2% of bonds bid for is required. 
Bonds will be certified to as their genuineness by the United 
States Mortgage & Trust Co. of New York City, and their 
legality approved by J. H. Caldwell of New York City, 
a copy of whose opinion will be furnished to the purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Oronogo School District (P. O. Oronogo), Jasper County, 
Mo.—Bond Ojjering.—Proposals will be received until 7 p.m., 
Feb. 5, by the District Clerk, J. L. Russell, for $9,000 school- 
building bonds at not exceeding 5% interest. Denomination 
$1,000. Interest semi-annual. Maturity ten years. Bonds 
were authorized at an election held Nov. 12 1907, and will 
be dated April 1 1908. 

Osborne, Pa.—Bond Election.—On Feb. 18 an election 
will be held to vote on a proposition to issue $26,000 sewer- 
system and disposal-plant-construction bonds at not ex- 
ceeding 6% interest. Denomination $1,000. Interest 
semi-annual. Maturity $1,000 yearly on Oct. 15 from 1912 
to 1937 inclusive. Bonds are exempt from State tax. 

Paleto School District, Kern County, Cal.—Bond Sale.— 
On Jan. 10 an issue of $3,000 6% school-house bonds was 
awarded to O. O. Mattson at 103.50. Denomination $500. 
Interest annually on Dec. 30. Maturity part every two 
years beginning two years from date. 

Philadelphia, Pa.—Bond Sale.—In addition to the sales 
of $125,000 344% bonds and $6,000,000 4% bonds pre- 
viously reported in these columns, this city also issued 
$75,000 4% grade-crossing-abolition bonds during the year 
1907. ‘They were purchased at 100.27 by the Sinking Fund 
Commission and are dated Oct. 1 1906. Maturity thirty 
years. 

Quincy, Mass.—Bond Sales.—The following sales, of 
which we had no previous knowledge, were made by this city 
in 1907. The city sold altogether $158,050 of bonds, but 
the results as to $117,000 of these disposals have already been 
printed by us: 
$31,500 414% bonds dated Aug. 1 1907 and maturing part yearly on Aug. 1 


from 1908 to 1917 inclusive. Awarded to the Quincy Sav- 
ings Bank for $10 a. 
2,500 5% bonds d: ~y “td 1 1907 and maturing Aug. 1 1908. 


Awarded at pz 
7,150 6% bonds dated See. 23 1907 and maturing April 23 1908. 
Awarded at par. 

Temporary loans to the amount of $393,000 were also 
negotiated. Of this amount $100,000 was previously re- 
ported by us. 

Richmond, Henrico County, Va.— Bonds Not Yet Sold.— 
Edward J. Warren, City Auditor, is offering at par 4% regis- 
tered improvement bonds maturing Jan. 1 1941. Securities 
are issued in multiples of $100. 

Robeson County (P.O. erat C.—Bond Offering. 
—Proposals will be received until 2 , Feb. 17, by E. J. 
Britt, Attorney for the Board of. ‘ante Commissioners 
(P. O. Lumberton), or J. W. Carter, Chairman Board of 
County Commissioners (P. O. Maxton), for $50,000 544% 
court-house bonds. Denomination $500. Interest semi- 





annual. Maturity thirty years. Certified check for $1,000, 
payable to the Chairman Board of County Commissioners, 
is required. 


Rome, Floyd County, Ga.—Bond Ojjering.—B. 1. Hughes, 
Cashier First National Bank, acting as agent for this city, 
is offering for sale $50,000 5% and $25,000 444% coupon 
(with privilege of registration) bonds, mention of which was 
made in V. 85, p. 1661. These bonds are part of three issues 
aggregating $150,000, the proceeds of which will be used for 
the following purposes: $75,000 for street improvements, 
$50,000 for improving the water-works system and $25,000 
for sewer improvements. Authority, vote of 820 to 67 cast 
at election held May 7 1907, and Section 377, Volume 1, 
General State Law, Georgia Code of 1895. Denomination 
$1,000. Date Sept. 1 1907. Interest semi-annually at 
Bank of North America in New York City or by the Bond 
Commission of Rome. The $50,000 5% bonds mature 
yearly on Sept. 1 from 1908 to 1917 inclusive and the $25,000 
416% bonds mature part yearly on Sept. 1 from 1918 to 1922 
inclusive. Securities are tax-exempt. The genuineness of 
these bonds has been certified to by the United States Mort- 
gage & Trust Co. of New York City. 


Sagerton Independent School District (P. O. Sagerton), 
Haskell County, Texas.—Bonds Registered.—-On Jan. 6 the 
State Comptroller registered $7,000 5% school-house bonds 
of this district. Maturity Nov. 1 1947, subject to call after 
five years. 

Saginaw, Mich.—Sales for the Year 1907.—The following 
bonds were disposed of by this city during the year 1907: 
$3,000 4% street-improvement bonds dated Jan. 2 1907. Denomina- 


tion $300. 

2,500_4% street-improvement bonds dated Jan. 2 1907. Denomina- 
tion $250. 

2,000 4% street-improvement bonds dated March 1 1907. Denomina- 
tion $200. 


*22,000 4% ns bonds dated April 15 1907. Denomination 
1,00 


*20,000 4% sidewalk bonds dated June 1 1907. Denomination $1,000. 
*20,000 4% sidewalk bonds dated June 1 1907. Denomination $1,000. 
*4,000 4% sidewalk bonds dated June 1 1907. Denomination $400. 
*10,000 4% special sewer refunding bonds dated June 1 1907. Denomi- 
nation $1,000. 

3,000 4% sewer bonds dated June 26 1907. Denomination $300. 
10,000 4% sewer bonds dated June 15 1907. Denomination $1,000. 
24,500 4% bridge bonds dated June 15 1907. Denomination $1,000. 

*10,000 4% my oy * - pecan bonds dated July 25 1907. Denomina- 
tion $1,000. 

*5,000 4% stones improvement bonds dated July 25 1907. Denomina- 
tion $50 

*20,000 4% bridge bonds dated July 20 1907. ar - . $1,000. 

20,000 4% street- a bonds dated Aug. 1 1907. Denomina- 


4,000 4% street-linprovement bonds dated Aug. 1 1907. Denomina- 
10,000 4% renee bonds dated Aug. 1 1907. Denomina- 
7,000 4% street- epevernentgeaae dated Aug. 1 1967. Denomina- 
10,000 4% pod ye improvement bonds dated Aug. 15 1907. Denomina- 
5,000 4% street-linprovement bonds dated Aug. 15 1967. Denomina- 


2,000 4% water bonds dated Aug. 10 1907. Denomination $500. 

2,000 4% water bonds dated Aug. 10 1907. Denomination $560. 
20,000 4% sewer bonds dated Sept. 2 1907. Denomination $1,000. 
10,000 4% sidewalk bonds dated Sept. 16 1907. Denomination $1,000. 
40,000 4% street- a bonds dated Oct. 1 1907. Denomina- 


tion $1,0 

20,000 4% eee hiaprovement bonds dated Oct. 1 1907. Denomina- 
tion $1.00 

10,000 4% eee ceretemnant bonds dated Oct. 1 1907. Denomina- 
tion $500 


20,000 4% street Improvement bonds dated Oct. 1 1907. Denomina- 
tion $1,000. 
*10,000 4% sidewalk bonds dated Oct. 22 1907. Denomination $1,000. 
20,000 4% sewer bonds dated Oct. 15 1907. Denomination $1,000. 
2,000 4% sidewalk bonds dated Dec. 10 1907. Denomination $200. 
20,000 4% street-improvement bonds dated Dec. 16 1967. Denomina- 
tion $1,000. 
5,000 4% ‘oa improvement bonds dated Dec. 16 1907. Denomina- 
tion $500 
10,000 4% court-h« yuse refunding bonds dated Dec. 16 1907. Denomina- 
ten $1,000 


* These sales have alrea‘ty been reported in the — but are 
placed in the table In order that the report may be complete 


Interest will be payable semi-annually. 

St. Johns, Multnomah County, Ore.—New City Charter.— 
Reports state that an election held Jan. 6 resulted in the 
adoption of the proposed new city charter by a vote of 127 
to 63. 

St. Petersburg, Hillsboro County, Fla.—Bond Election.— 
On Feb. 4 a proposition to issue $80,000 bonds will be sub- 
mitted to a vote of the people. 

Saranac, Clinton County, N. Y.—Bond Sale.—On Dec. 27 
1907 $7,500 5% bridge-construction bonds were disposed of 
as follows: $2,500 to J. J. Nash of Saranac and $5,000 to 
M. V. B. Turner of Plattsburg. The price paid was par. 
Denomination $500. Date Dec. 271907. Interest annually 
on April 1. Maturity on April 1 as follows: $1,500 in 1909 
and $2,000 in each of the years 1910, 1911 and 1912. 

Seneca Falls, Seneca Amel N. Y¥.—Bonds Voted.—On 
Dec. 26 1907 the electors of this village, by a vote of 223 to 
185, authorized the issuance of $49,500 1-30-year (serial) 
sewerage-system-completion bonds at not exceeding 5% 
interest. Denomination $1,650. Interest Jan. 1 and July 1. 
Date of sale not vet determined. 

Shelby County (P. O. Sidney), Ohio.—Bond Ofjering.— 
Proposals will be received until 12°m., Jan. 20, by J. C. 
Rosser, County Auditor, for $14,000 414% coupon bonds. 
These securities are issued for the purpose of constructing 
and improving the following ditches: $150 for the Gearhart 
Ditch, $200 for the Pruden Ditch, $650 for the LeFevre 
Ditch, $750 for the Zumbrum Ditch, $1,200 for the Riley 
Ditch, $1,400 for the Ginn Ditch, $1,500 for the Sims Joint 
Ditch, $1,700 for the Clayton Joint Ditch, $1,800 for the 
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Bushman Joint Ditch, $1,850 for the Geer Ditch and $2,800 building-improvement bonds described in V. 85, 
for the Apple Ditch. Authority, Sections 4479, 
4481 and 4482 of the Revised Statutes. 


Denominations: ! 


John W. Dickey of 
' The following bids were received: 





p. 1662, to 
Augusta at 102 and accrued interest. 


twelve bonds of $50 each, four bonds of $100 each, nineteen | John W. Dickey, Augusta...-$5, ,100| MacDonald; McCoy & Co., Chi$5,037 


bonds of $200 each, nine bonds of $300 each and thirteen | Charles H. Coffin, C 
Date Jan. 1 1908. 
annually at the County Treasurer’s office. 
on July 1 1908, $3,400 on Jan. 1 1909, $1,950 on July 1 1909, 
$2,850 on Jan. 1 1910, $700 on July 1 1910, $1,000 on Jan. 1 | 


bonds of $500 each. 


Interest semi- 


1911, $500 on July 1 1911, $1,000 on Jan. 1 1912, $300 on advised that on Jan. 


July 1 1912 and $500 on Jan. 1 1913. 
from all taxes. 


ported (V. 84, p. 353, and V. 85, p. 


were Fema negotiated during the past year. | 
that part of these loans were made at 5% discount and part 


at 5% interest. 


Bond Sale.—An issue of $125,000 4% 10-year misceliane- | 
ous bonds dated Nov. 1 1907 was recently awarded to R. L. | 
Day & Co. and Merrill, Oldham & Co., both of Boston, at 


their joint bid of 100. 02. 


Walla 
Tampa, Hillsboro County, Fla.—No Bond Election.—The ' Offering.—Pro 
City Council has rescinded the ordinance which provided for | i (Jan. 18) by 


A cash deposit of $200 is required. 


Springfield, Mass.—Sales for the Y ear.—In addition to the 
$347, 000 bonds, the award of which we have already re- | 
963), the following sales 
were made by this city during the year 1907: 


$33,000 4% city-hall bonds awarded to the State Treasurer at par. 
60,000 4% city-hall bonds awarded to Jackson & Curtis of Boston at par. | 


2 Svea of the above securities was given in V. 85, 


icago_.. 5,076| Emery, Anderson * Co. , Cle_- 5,017 
| First Nat. Bank, Barnesville. 5,051 tra Stevens Co., Detroit 5,010 
; The Robinson-Humphrey Co., . J. Hood & Co., ,000 
Maturity $1,800; Atlanta-------------- 
Bonds are dated Dec. 31 1907. 


Troy, N. ¥.—Sale of Certificates of Indebtedness.—We are 


Detroit... 5 
---. 5,050 F. L. Fuller & Co., Cleveland. 5,000 


16 $100,000 5% 8-months certificates of 


Bonds are exempt indebtedness were disposed of at par as follows: $50,000 to 


{ the Manufacturers’ National Bank and $50,000 to the Troy 
Savings Bank, both of Troy. 

Union County (P. O. Creston), Iowa.—Bond Sale. —In 
local papers it is reported that $22,000 5% 5-10-year (op- 
Fogg’ warrant-funding bonds have been isposed of to 

Geo. M. Bechtel & Co. of Davenport. 


Valley Falls, Jefferson County, Kan.—Bond Sale.—We are 


| advised that the $11,600 bonds recently offered without suc- 
orary Loans.—Loans to the amount of $475,000 cess (V. 85, p. 1478) have been sold. 


We are advised | 


Chicago. 


Walla Walla, Walla Walla County, Wash.—Bond Sale.— 
We are advised that on Jan. 14 the $100,000 20-year gold 
coupon city-hall and fire-station bonds, the legality of which 
was upheld by the State Supreme Court on Dec. 12 1907 
(V. 85, p. 1599), were awarded to E. H. Rollins & Sons of 


Walla County School District No. 9, Wash.—Bond 


sals will be received until 2 p. m., to-day 
. J. Honeycutt, County Treasurer (P. 0. Walla 


an election Jan. 7 to vote on the question of issuing the seven Walla), for $2,500 coupon building and equipment bonds 


issues of 5% 20-50-year onthes bonds, aggregating $600, ~- 


000, described in V. 85, p. 1418 


Teague Independent School ‘District (P. O. Teague), 
Freestone County, Texas.—Bonds Not Sold.—No bids were 
received on Jan. 7 for the $15,000 5% school-house bonds, 


at not exceeding 6% interest. 


Denomination $100 to $1,000. 


Maturity ten years, subject to call after two years. Bonds 


are exempt from taxation. 


Washoe County (P. O. Reno), Nev.— Bonds Not Yet Sold. 
|—A letter received on Jan. 13 from the County Treasurer 


proposals for which were asked until that day. These eae states that no disposition has yet been made of the $40,000 


will again be offered in the near future. 


Thomaston, Upson County, Ga.—Bond Sale.—On Jan. 7 
this city awarded thej$5,000;6% 20-year gold coupon school- 





p. 1419. 


bonds issued to create a fund for main 
They were offered but not sold on Nov. 4 1907. 


hways. 
See V. 85, 








NEW LOANS. 


NEW LOANS. 


BOND CALL. 





$200,000 


City of Wilmington, North Carolina 
WATER and SEWERAGE BONDS 


Sealed proposals for the sale of $200,000 City 
of Wilmington, N. C., Water and Sewerage 
Bonds will be received at the office of the City 
Treasurer of said City until 12 o’clock m. March 
16th, 1908. 

Said Bonds bear interest at the rate of 44% 
per annum, payable semi-annually, and mature 
forty years after date of their issue. 

A deposit of 2% required with each bid. 


The City reserves the right to reject any or al} 
bids. 
JNO. J. FOWLER, 
City Clerk and Treasurer. 


422. 50,000 
CITY OF WINNIPEG 


SCHOOL BONDS, 


Sealed tenders, addressed to the Secretary- 
Treasurer Winnipeg School Board, will be re- 
ceived up to THREE O'CLOCK P. M., FEBRU- 
ARY 6TH, 1908, for the purc Re of the whole, 
or any ortion, of $200,000 of debentures of the 
Schoo istrict of Winnipeg Number One, re- 
gee & at the expiration of 35 years from the 
st of August, 1906, with interest from ist Feb- 
ruary, 1908, at four per cent per annum, payable 
semi-annually. Money to be pald and delivery 
made at Winnipeg. Principal and interest pay- 
able at any chartered bank in Winnipeg. ach 
bond is signed by the Secretary of the Provinctal 
Government, as a guaranty that all legal require. 
ments in connection with the issue of bonds have 
been complied with. The School District of 
Winnipeg is coterminus in area with the City of 
Winnipeg. The assessment of the School Dis- 
trict for 1907 was $94,000,000, and the debenture 
debt, exclusive of this issue, Is $857,325 00, the 
retirement of which being provided for by the 
levy of an adequate sinking fund. The highest 
of any tender not necessarily accepted. For 
further information apply to the undersigned. 

R. H. SMITH, 





Secretary-Treasurer Public School ‘Board, 
Winnipeg, Canada. 


Blodget, Merritt & Co, 
BANKERS, 
60 State Street, Boston 


36 NASSAU STREET, NEW YORK. 
STATE, CITY & BAILROAD BONDS. 














$200,000 
CITY of ORANGE,N J, 


_ FIVE Pi CENT. 
THIRTY-YEAR WATER LOAN BONDS 


The City of Orange, N. J., invites sealed 
proposals for the whole or jany part of $200,000 
of ater Loan Bonds, of the denomination of 
$1,000 each, bearing date of February 1 
and maturing February 1, 1938, with y Ba 
at five per centum per annum, payable semi- 
a ed at the Orange National Bank, Orange, 


J 

The proposals for the above-mentioned bonds 
addressed to the Collector of Taxes, in care of 
the City Clerk of the City of Orange, « Bas 
endorsed, ‘‘Proposals for Water Loan Bonds, id 
will be recelved by the City Glerk until Monday, 
the third day of February, 1908, at the Common 
Council Chamber, Canfield Street Engine House, 
in said city, up to the hour of eight o’clock p. m., 
of the same day, who = certify thereon the 
time of their receipt by h 

Said peopaeels will be eubikely opened at a 
meeting of the Common Council, to be held in 
the Common Council Chamber, on the _— day 
of February, 1908, at eight o’clock p. 

The bonds will be awarded to the highest 
bidder, but no award will be made on any bid 
below the par value of the bonds. 

Said proposals must be accompanied by a 
certified check for two per cent of the amount 
of the par value of the bonds bid for. 

Bonds will be engraved under the supervision 
of and certified as to genuineness by the United 
States Mortgage & Trust We a and their 
legality approved by J. H. Caldwell, Esq., o 
New York City, a copy of whose cadens will be 
furnished to the purchaser. 

he Common Council and Collector of Taxes 
reserves the right to reject any or all bids as 
may seem best to them in the interést of the city. 

Any information with regard to this loan will 
be furnished by Mr. Frank G. Cougiitry, Collector 
of Taxes. 

By — of the Committee on Finance and 
Accoun 

HARRY W. BERRYMAN, Chairman, 


WILLETT B. GANO, City Clerk. 
Dated, Orange, N. J., January 8, 1908. 








Albert Kleybolte & Co., 


409 Walnut Street, 
CINOINNATI, 0. 


Municipal, 
County, State, 


and Wigh-Grade Public Service 
Securities 


Corresp a Rnticited 








NOTICE OF REDEMPTION OF 
BONDS 


CASCADE COUNTY, MONTANA. 


NOTICE IS HEREBY hn dg to all owners 
Cascad 


e 
ng Bonds, of issue of January ist, 1 
interest at the rate of 6% per annum, num 
from 41 to 50 inclusive, due —y ayable at the 
Chase National B in ork wes = 
January ist, 1908, that within 3 30 — = 
of this notice Cascade County will eeeribed | 
redeem all of sald Bonds as above descri 4 
resentation to the sate National Bank in New 
ork City, and notice is also given that Mall of 
sald Bonds will cease to draw interest on the 
expiration of 30 days from the date of this 
notice, whether — for payment or not. 
By order of the Board of County Commission- 
ers of Cascade County, State of Montana. 
County Clerk and Clerk to the 
oard of County ‘Commissioners. 
Dated at Great Falls, Montana, 
December 20th, 1907. 


5 








Cuban Securities 


FRANCKE, THOMPSON & ROBB 


43 Exchange Place 
Te'ephone badd Hanover 


BRANCH OFFICE 
Briste! Building, 5th Ave. and 42d St. 
Telephone 1658 Bryant 


MasDonald, McCey & Oo, 
@UMICIPAL ANB CORPORATION 


SONDS. 
8x La Salis Street, Chicago. 








INVESTMENT BONDS 


Lists upon request, 


Denison & Farnsworth 


BOSTON 
CLEVELAND and PHILADELPHIA 
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~ abel. New Haven ‘County, Conn. olionde “Not Yet 
Sold.—Up to Jan. 10 the $125,000 4% 50-year coupon or 
registered sewerage bonds offered without success on Dec. 16 
1907 (V. 85, p. 1603) were still unsold. 


* Waterville, Kennebec County, Me.—Bond Sale.—This 
city recently disposed of at private sale to local investors 
$10,000 4% 30-year refunding bonds. Denomination $1,000. 
Date Feb. 1 1908. Interest is payable at Boston. 


Ls Waycross, Ware County, Ga.—Bids Rejected.—No award 
was*made on Jan. 8 a the $40,000 paving, $20,000 sewer 
and§$10,000 water 5% 30-year bonds mentioned in V. 85, 
p. 1539, as all bids receiv ed were below par. Securities are 
in denomination of $1,000 each and are dated Jan. 1 1908. 
Interest is payable in New York City. 


~ West Lafayette School District (P. O. West Lafayette), 
Coshocton County, Ohio.—Bond Sale.—On Jan. 15 the $5,000 
5% coupon school-house-addition bonds described in V. 85, 
p. 1603, were awarded to the West Lafayette Bank Co. of 
West Lafayette at 104.30 and accrued interest—a basis of 
about 4.433%. Following are the bids: 


W.'Laf. Bk. Co., W. Laf__.$5,215 00| Spitzer & Co., Toledo_---_-$5,035 00 
Hayden Miller & Co.,Clev. 5,131 00) Seasongood & M ayer, Cin_- 5,025 00 
Otis}& Hough, Cleveland 5,121 00|S. A. Kean, Chicago- 5,005 00 
Emery,Anderson & Co.,Clev 5087 00 | Coshoe ton N. B., Coshoct’n 5,000 00 
Hoehler & Cummings, Tol. 5,062 50| Weil, Roth & Co., Cin. --.-- 5,000 00 


W.R. Todd & Co.,Cin.... 5,041 00] 
%® Maturity $500 each six months from March1 1915 to Sept. 
1 1919 inclusive. 

Wilmington, New Hanover County, N. C.—Bond Ofjering. 
—Proposals will be received until 12 m., March 16, by John 
J. Fowler, City Clerk and Treasurer, for the $200,000 444% 


water and sewerage bonds mentioned in V. 86, p. 127. 
These bonds are part of the issue of $500,000 voted on May 7 
1907. Denominations $100 to $1,000. Interest semi- 
annual. Maturity forty years. A deposit of 2% is required 


with bid. 
The official notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 








Worcester, Mass.—Sales for the Year.—This city d 
the year 1907 issued $295,500 bonds and negotiated $6 50 008 
temporary loans as follows: 


a$50,000 4% 10- Age sewer bonds dated June 4 1907. 
brook & Co. of Boston at 100,03. 
245,000 4% 10" year hospital bonds dated eee 4 1907. 
or 
° 


Awarded to Esta 
Awarded to Esta- 
Awarded to 
Awarded to Sink. 


brook & Co. of Boston at 10 

22,000 4 10-year school-house bonds dated April 2 1907. 
Sinking Fund Commissioners at 102.49. 

25,000 4% 10-year water bonds dated June 8 1907. 
ing Fund Commissioners at 100.82. 

17,500 4% 10-year school-house-repair bonds dated June 12 1907, 
Awarded to Sinking Fund Commissioners at 100.82. 

47,000 4% 10-year school-house bonds dated Fy A 6 1907. 
Sinking Fund Commissioners at 100.8 

12,000 4% 10-year school-house-repair bonds dated July 


Awarded to 


15 1907, 
Awarded to the Sinking Fund Commissioners at 100.82 
50,000 4% 10-year street bonds dated July 15 1907. Awarded to Sink. 


ing Fund Commissioners at 100.82. 


19,000 4% 10-year “‘Home Farm” bonds dated July 15 1907. Awarded 
to the Sinking Fund Commissioners at 100.82. 

10,000 4% 20-year school-land bonds dated al 2 1907. Awarded to 
the Sinking Fund Commissioners at 

7,000 4% 10-year Beaver Brook bonds dated a. 24 1907. Awarded 


to Sinking Fund Commissioners at par. 
Temporary Loans. 


a$50,000 loan due Oct. 11 ee Bros. & Co. of Boston at 4.81 dis- 
count and $1 premium 
a50 000 loan due Oct. 11 1907—Loring, Tolman & Tupper of Boston at 
5.125% discount. 
a50,000 loan due Oct. 11 1907— Wore ester County Institution for]Savings 
in Worcester at 4.875% discount. 
a125,000 loan due Oct. 15 1907—Waldo Lincoln and Henry L. Parker, 
executors of the estate of Wm. A. Richardson,at 4.64% discount, 
a50 ,000 = an due Oct. 15 1907—Merchants’ National Bank{of Worcester- 
t 5% discount. 
1200 ,000 os due Oct. 15 1907—Kissell, Kinnicutt & Co. at 5% discount. 
50,000 loan due Oct. 11 1907—W orcester Five Cents Savings Bank of 
Worcester at 4.975% discount. 
25,000 loan due Oct. 15 1907—Blake Bros. & Co. of Boston at 5. 35% 
discount 
25.000 loan due Oct. 
discount. 
25,000 loan due Oct. 14 1907—State Mutual Life Assurance Co.of Worces- 
——— ter at 5.75% discount. 
a These loans have already been reported in the “Chronicle.” 


Young County (P. O. Graham), Texas.— Bonds Not Sold 
—Bond Offering.—No bids were received on Jan. 10 for the 
$40,000 4% 10-20-year (optional) coupon Brazos River 
bridge-construction bonds described in V. 85, p. 1663, 
Proposals for these bonds will be received at any time. 
Geo. H. McLaren is County Judge. Securities are dated 
Aug. 14 1907. 


10 1907—Sinking Fund Commissioners at 5% 








_{NVESTMENTS. 


INVESTMENTS. 


ENCINEERS. 





NEW YORK CITY 
44% TAX EXEMPT 
BONDS 


T. W. STEPHENS & C00, 


2 WALL 8T., NEW YORE 


Adrian H. Muller & Son 


AUCTIONEERS. Engineer the Metropolitan West 8id@ Hle- 
Reoular Weekly Sales 
or 


STOCKS and BONDS 


H. M., Brinckerhoff, 


Fermerly Geueral Manager and io 
vated RR., Chicago, 
ASSOCIATED WITH 


Consulting Engineers 


EVERY WEDNESDAY. sathaeameataie Tea NEW YORK 
565 WILLIAM STREET Examinations, Design, Construction and 
Cerner Pine Street. Operation 


ELECTRICAL PROPERTIES 





HUNT, MANN & SALTONSTALL 


Investment Securities . 
porations 


60 STATE STREET 
BOSTON 





4. H. Bickmore & Co.. 
BANKERS 


BONDS of Public Service Cor- 
carefully selected 
for conservative 
TO NET 44% to 554%. 


30 Pine Street, 


Unsatisfactory Operation Investigated. 


H.M.Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY. LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





investment 


New York 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 


CITY COUNTY 


Established 1386. 


H.C Speer & Sons Co. 


First Nat. Bank Building, Chicago 


AND TOWNSHIP BONDS, 


BXAMINATIONS and REPORTS 


Ameriean Trust Building, CHICAGO 
Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 








BOSTON. 





THE AMERICAN Mec. Co. 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library “uilding, 
CIN©CESNATI, 


J. G. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 
jovectiqntiens an ne Erg a, Eipetts 
fanemiesion Properties for Fiansaar i 

stitutions and Investors. 
Electric Railways, Electric Light and 
Electric Power Plants Financed, 





MANILA, SISAL AND JUTE 


CORDACE. 


65 Wall Street, New York. 





BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


Designed and Built. 
London Correspondent 
J. G@. WHITE & CO., 0.. Limited, 
9 Cloaic Lane. Cannon St., E. C. 


Canadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Moncreal 
Principal Philippine Office. Manila, P. I 





Wm. Barclay Parsons, . 
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Financial 





‘TITLE GUARANTEE 
anD TRUST COMPANY 


Buamines & guarantees Real Estate Tttles, 
Leons Money on Bond and Mertgage. 
Furniehes Mortgages to Investors. 
Becotves Deposits subjeoet to check, allowin, 
Interest. 

Dees all Trust Company Business. 


FINANCE COMMITTEE. 
Im Charge of Banking Interests 
SDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 
EDGAR L. MARSTON. 
WILLIAM H. NICHOLS. 
JAMES H. OLIPHANT. 
CHARLES A. PEABODY. 
JACOB Hi. SCHIPF?. 
JAMES SPEYER. 
EDWARD OQ. STANLET 





CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
BDWARD O. STANLEY, Second Vice President. 


Manager Banking Department. 
CLINTON D. BURDICK Third Vice Presideat. 
J. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 
K L. SNIFFEN M 
PRAN —y¥ Breotdyn Basking 





Knickerbocker Audit Co., 


45 William Street, 
CHAS GRISWOLD BOURNE, President 


Televbone Conneetions 





THE SOUTH. 
Kind fm oll Southern States, 


MESROPOCLITAN INVESTMENT OO. 
GEO. B. EDWARDS, President, Chasiesten, 8. GC. 
New York Office Beaver Bidz 83-82 Beaver St 








Engtueers. 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 
Investigation and reports on organization and 

operation of existing roads. 


Land Title Building, PHILADELPHIA, PA 
Estaplis d 1893 











NOW READY 


HAND-BOO K 


OF 
Railroad Securities 


JANUARY, 1908, EDITION. 


Issued Semi-Annually by the Publishers of the 
COMMERCIAL & FINANCIAL CHRONICLE.) 


TERMS 
To Bankers and Brokers, in quantities, 


with their cards lettered im gilt on the 
cover, at special rates. 


Price ot Single Cepies, - - - $100 
Subscriber of the Chrenicle, - 75 


Commercial & Financial Chreaisic. 
Pine Street, cor, Pearl Street, New York 


Financial. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


T ve Trustees, in conformity with the Charter of the Company, submit the followtng statement of tts affairs 
on the 31st of December, 1906." 














Premiums on Marine Risks from ist January, 1906, to pees December, 1906_._... $3,190,241 67 
Premiums en Policies not marked off Ist January, 1906..........-.......-...-- 582,191 98 
Total Marine Premiums.............-...2--2---ccccce wwosoosacs wseeseccecee - 98,772,433 65 
CSS 
Premiums marked off from ist January, 1906, to 3ist December, 1906.......... 93,081,714 32 
Interest received during the ye ar._.-....---..-----.-- $356,457 98 
Rent, less Taxes and Expemses. ...............--.---- 125,501 85 $481,059 83 
Canes gene during the year which were estimated in 1905 
Ug) RE Sr pen em eee $309 817 14 
Losses oecurred, estimated and paid in 1906.........-.. 1,009, tH} 32 $1,319,041 46 
B00 Gon inccnccdcossnussd $107,176 57 
TOOUROEEEEE wen encccnccecsdae 150,190 74 257,367 31 
$1,061,674 15 
ies it Pa oiccnn: cendten eee anasto ee "$62,411 11 
Expenses, tncleding < officers’ salaries and clerks’ compensation, sta- 
tionery, newspapers, advertisements, etc_...........-.......-. $344,098 27 
The Company has the following Assets, viz. 
United States and State of New York Stock, City, Bank and other Securities- -_--_- $5,698,108 00 
Special deposits in Banks and Trust Companies REY PSP Pee ae 700,966 67 
Real Estate corner Wall and William Sts., and Exchange Place_-_-_- $4,299 .000 00 
Otaer Real Estate and claims due the Company-.-___-_._-_. een seid «4 75,006 00 4,374,000 00 
Poses: wheee ad Wis Wieneihe...<. uo <6 dt og cdc esnas beens sacdcus dees 1,191,974 88 
Cashin hands of European Bankers to pay losses under polici<s payable in foreign 
CI thnk Adiccadhindnededihbogwaine ibebdtbnlniphsdtemindedoagnahbneee 271,142 54 
Ca ina cenasncdesmenscgecdsonnadaxdheddhaetemiendumaesaadnsndae 562,631 63 
Aggregating .-.......- Sr peat gk Ae eal TE BT ah Se eee ee $12,797,823 72 


A dividend of Six per cent interest on the outstanding certificates of ae will be paid to the 
‘olders thereof, or their legal representatives, on and after Tuesday the Fifth of February next. 

The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the fifth of February next, from which date 
all interest thereon will cease. The certificates to be produced at the time of payment, and canceled 

A dividend of Forty per cent is declared on the net earned premiums of the Company for the 
year ending 3ist December, 1906, for which, upon application, certificates will be issued on and 
after Tuesday the seventh of May next. 

By order of the Board, 


G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
HERBERT L. GRIGGS, W. i. H. MOUKRE 
CLEMENT A. GRISCOM, NICHOLAS F. PALMER, 
AN W. HARD, HENRY PARISH 
MORRIS K. JESUP DALLAS B. PRATT, 
GEORGE W. QUINTARD, 


FRANCIS H. LEGGETT, A. A. RAVEN, 

ARLBS D. LEVERICH, JOHN L. RIKER, 
3 DOUGLAS RORINSON, 
GBORGE H. MACY, GUSTAV H. SCHWAR, 
CHARLES H. MARSHALL, WILLIAM A. STKEET. 


A. A. RAVEN, President. 

CORN ELIUS ELDERT. Vice-Prestdent. 
JAMES L. LIVINGSTON, °d Vice-President. 
SANFORD E. CORB, 3d Vice-President. 
CHARLES E. FAY. 4th Vice-President. 


FAV AMSINOR.. 
NCIS M. BAGON, 
N_N. BEACH, 
WILLIAM B. BOULTON, 
ROWN 











IHinoisTrust&Savings Bank 


CHICAGY 


CAPITAL = - 
SURPLUS - - 


5,000,000 
8,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 


Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 














BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and Illinois.) 


NEW YORK, 
Broad Exehange Buitding, 





26 Broad Street. 
CHICAGO, SAM FRANCI8CO, MEW ORLEANS, 
Monadneeh Bleck, 787 Market Street. Hibernia Bank Bldg. 


LOMBON, ENGLAND, 
18 St. Swithin’s Lane, E. C., Cable, “Adorjest.” 
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»rust Companies 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louls Clearing House Association 


Capital and Surplus, $9,500,000 


FESTUS |. WADE WM, MAFFITT, 
President. Treasurer 
Commenced business Nov. 16, 1899 

DEPOSITS 


Nov, 16, 1899, 
$17,051 19 
Nov. 16, 1900 
$2, - 245 97 
Nov. 16 1901, 
$5 019,688 60 
Nov. 16 19-2, 
$11 984 5623 33 
Nov. 16, 1903, 
$11 251,679 92 


| Nov.16,1904, $16,564,820 43 | 
| Nov. 16,1905, $17,194,262 79 | 

| Nov. 16, 1906, $17,919,949 08 i= 

| Nov. 16, 1907, $21,767,266 57 
The Proof cf Good Service is Constant Growth 

CENTRAL 
TRUST COMPANY | 
OF ILLINOIS, 


CHICAGO 
































Capital, - - = = = $2,000,000 
sea and Profits = 900,000 





ARLES G. Presiden 
Ww ‘RVING OSBORNE, Vice-President. 
A. U 2 . Vice= ident. 
og aS oF Cashier. 


D R sst. Comet 
WiLLiaa % W.GA TES, Asst 


A.G 
MALCULM “hieDO Web Re Asst Secretary. 


BAN — SAVINGS AND TRUST | 
ARTMENTS.  __ 


Girard ‘Trost Company, 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 


Acts as Ezeceter. Administrator, Trustee, 
ssignee and Receiver. 
ied Agent for Individuals or 
Corporations, 
Interest Allowed on Individual and 
Corporation Accounts 
Geto as Trustee of Corporation ‘\‘ortgages 
positary under Plans of Reorganization 
Registrar and Transfer Agent. 
Assumes entire charge of Real Estate. 
Safes to Rent in Burgiar-Proof Vaults. 


E. . MORRIS, President. 

W.N. ELY, ist Vice-President. 

A. A. JACKSON, 2d Vice-President. 

C. J. RHOADS, 3d Vice-Pres. and Treasurer. 

EDWARD S. PAGE, Secretary. 
MANAGERS: 

Efflingham B. Morris, Hartman Kuhn, 

John A. Brown Jr., Sea Speyer 

Benjamin W .Richards Augustus . Julliard, 

John B. Garrett, Edward J. Berwind, 

William H. Jenks, Randal Morgan, 

William H. Gaw, Edw. T. Stotesbury, 

Francis I. Gowen, Charles E. Ingersoll, 

Geo. H. McFadden, John Story Jenks Jr. 

Henry Tatnall, Henry B. Coxe, 

Isaac H. Clothier, E. C. Felton. 

Thos. DeWitt Cuyter, 


| 
N. E. Cor. Broad and Chestnut Streets, 
PHILADELPHIA, 





* HENRY SEMPLE AMES, Asst. Executive Officer 


The Trust Company 
of North America | 


503-505-507 Chestnut St., Philadelphia. 
a er $1,000, eee | 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer. 
JOS. 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P, LINEAWEAVER, Sec. & Asst Trust Ofticer | 


= DIRECTORS. 
enry G, Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, | 
Jobn Cadwalader, John Mclihenny, 
Richard Wain M | 
Clement B. New | 
5 " John W. Pepper, | 
Bugene L. iilison, W liam F. Read, 
3 Fraley. Frank Samuel, 
Adam A. Stull, 
> Le 
osep ain it 
Samuel F. Houston, William D. van 


| Transacts a General Trust Co Business. 


ICITY TRUST CO. 


50 STATE STREET BOSTON. MASS 


BUNKER HILL BRANCH: 
City Square. CHARLESTOWN MASS. 


Capital & Surplus, = = $4,000,000 


| Transacts a General Trust and 
| Banking Business 
| Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages: also as Agent for the Registering 
and Transter of Stock 
A legal Depositary for Court Funds, and autlhor- 
| ized to act as Executor, Guardian, Ad- 
| ministrator and 
| 





DIRECTORS, 
| PHILIP STOCKTON, President. 
| Charles F, Adams 2d. George E. Keith 
Orlando H. Alford, Gardiner M. 


Arthur Lyman 
Maxwell Norman, 


*. Lothrop Ames, 
John S. Bartlett, 


Charles FE. Cotting. Robert T. Paine 2d 
Alvah Crocker, Andrew W. Preston 
Livingston Cushing: Richard S. Russell 
Goonse A. Draper Howard Stockton. 
Villiam FP. Draper. Charles A, Stone, 
Wilmot R. Evans. Galen N. Stone, 
Frederick 1. Fish, Quincy A. Shaw Jr., 
Robert F. Herrick Nathaniel Thayer 
Francis L. Hierinson, Henry O. Underwood 
Henry C. Jackson WW. Seward Webb. 
Sidney W. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 
BOSION, MASS 
| Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other 


Mortgages anda is authorized to act as Executor 
Guardian, Administrator and Irustee 


$1,000 000 
2,000 ,000 


Capital - - = = 
Surplus (Earned) 


CHARLES E, ROGERSON, President. 
JAMES LONGLEY, Vice-President. 
WILLIAM C. WILLIAMS, Vice-Pres’t. 
G. E, GOODSPEED, Treasurer. 
EDWARD E., STEVENS, Asst. Treas. 
ROLAND E. CHAFEY, Asst. Treas. 
HENRY A. FENN, Sec. &Mgr.Safe D.D't. 
H. D. HEATHFIELD, Assistant Sec, 

F. J. BURRAGE, Assistant Secretary. 


Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 





CAPITAL, SURPLUS 000. 
and PROFITS} ®9: 500, 
A GENERAL FINANCIAL AND _TIDORARE 
BUSINESS TRANSACTE 
DIRECTORS 
John I. Beggs August Gebner Henry W. Peters 
Wilbur F. Boyle 8S. E. Hotiman H. Clay Pierce 
Murray Carleton Chas. H, Huttig J. Ramsey Jr. 
Charles Clark Breckin’ge Jones August Schlafly 


Horatio N. Davis W. J. McBride James E. Smith 
John D. Davis Nelson W. McLeod Robt. H. Stockton 
Aug. B. Ewing Saunders Norvell Julius S. Walsh 
», R. Francis Wm. D. Orthweinkolla Wells 
K. J. O’ Reilly, MD 
OFFICERS 
JULIUS 8S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
JAMES E, BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 
Cc. ss TURNER Jr., Asst. Secretary 
Is FRICKE, Asst. Secretary 
FREDERICK VIERLING, Trust Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 
WM. McC. MARTIN, Asst. Bond Officer 
TOM W. BENNETT, Real Estate Officer 
GEO. KINGSLAND, Asst. Real Estate Officer 
C. W. MORATH, Safe Deposit Officer 


WISCONSIN TRUST Co, 
MILWAUKEE. 


Capita’, - - - - - 
Surplus, - - - - - 





$500 ,000 
100 ,000 


Buys and Sells 
High Grade Investment Bonds. 


FICERS. 
OLIVER c. BRC. FULLER, P. ee. 
FREDERICK 
GARDNER P. abet" , 
FRED. C. BEST. 





Secretarv 
R. L, SMITH, Ass't Secretary 


OLD COLONY 


TRUST CoO. 


BOSTON, MASS. 
$7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT, REGISTRAR, 





Capital and Surpius, 








BO )ARD OF DIRECTORS: 


| T. JEFFERSON COOLIDGE JR., - - + + Chairman 
Gordon Abbott, ilenry 8. Howe, 
Oliver Ames, Walter Hunnewell, 
C. W. Amvry, Thomas L. Livermore, 

| Charles F. Ayer, Charies -. ellen, 
Samuei Carr, George Vv. L. Meyer, 
B. P, Cheney, Laurence Minot, 
T. Jefferson Coolidge, Ku hard Olney, 
Charies E. Cotting, Robe rtJ. Paine, 2d, 
Plulip Dexter, -hihp L. Salton stall, 
Eben &. Draper, Nathaniel Thayer, 
Frederick P. Fisk, Lucius ‘Tuttle, 
Reginald Foster, Stephen M. Weld, 
George P Gardner, Charles W. Whittier, 


Robert FB. Herrick, 

The NEW ENGLAND 
TRUST COMPANY, 
BOSTON, ASS. 

CAPITAL, $1,000,000 SURPLUS $2,000,000 
Safe Deposit Vaults 
and to receive and 
w Wust 9 on Jeposit from 

Ne 


Also acts as Trustee under Morteaves anu a: irancter 
Avent and Rezistrar of Stocks aud Ronds. 
interest Allowed on Denosits Sub:eci to ~hneck 
ait eues 





Autiorzed to act a -xecttor 
191d Money Or pro y 
gurrs of Law or Equity 
\:s.coees, Guardians, 


VAVID a. WHI 
iAR 


F re) 
F HANILIN HAV EN, Vice-President. 
JAMES R. 


PER, Actuary. 

HENRY N OMAR secretar 
"RED K LLEN. Asst.sec &Treas, 
thomas. E ATALO Asst. Treasurer. 


FRANCIS R. iiwerr Trust Oiticer 
BOARD UF DIKccivad- 


William Endicott, Jarman. 

Waiter C. Baylies Freiarck P, Fish, 
Aured “owditen, James 

‘aaries ¥. Choate, Morris ra 
Alexander Coenrane, Frangiin ven, 
tumund D Codman, James 1°. Hooper, 

i. Jeflerson Cooildge, James M. Prenderzast, 
‘aarles H. Dalton, Lawrence M. stockton, 
ieorge Dexter, Natnaniei Thayer, 
Va‘ho UVexter, George Wiaegl \. 
wiliam Farneworth David Rx nitnev 





Rhode Island Hospital 


Trust Company, 


PROVIDENCE R, 1, 
A PETAL. cecscessessereneeeseees «$1,000,000 
\URPLUS...... «+++. $2,000,000 
DIRECTORS: 





“oyal (. T Rowland G, Hazard, 
tobert H. L Goddard, Ne.son W. Aldrich, 
a Mat Samue! R, Dorrance, 

wih . My, oward O. Sturg 
Rebert lL. Gammell, Stephen O. M 
Villiam Bianey, Walter R. bende, 
William B. Weeden, Gilbert A. ups 
Kkdward D. a Kdward Holbroo 
Robert Kn James KE. Suilivan 
John W. Danielson, Berjamin M. Jackson, 
Elerbert J. Wells, Joan R. Freeman, 
Joba C. Pegram, Charies 8S. Mellen, 
ymaa B. Gof be: + Taft. 
Webster Kright, 
| RBER Presiden 
KDWARD & CLA RK Vice-President. 
A. HUNT, Vice- 
IAM A. GAM ile 
PRESTON H. GARDNE sc Officer. 
CYRUS & LAPH le 
JOHN B. WiLL! AMS, Asst. lo 
HENRY Lat ER, Asst. Bee’y. 








FINANCIAL REVIEW. 
1907 ISSUE. 


320 Pages. 
PRICE, TWO DOLLARS. 
Commercial & Financia! Chronicle, 
76% Pine Street New York. 


William D. Marks, Ph. B.C.E. 


Consulting Engineer and Statistician, 


GAS WORKS ELECTRIC LIGHT WORKS, 
SECTRIL RAILWAYS, OIL MOTOR CABS. 


@23 Park Row Bidg. New York City, 
Experienced in Municipal Causes. 
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Trust Companies, 








Manhattan 
Trust 


United States Trust Company of New York, 


45 and 47 Wall Street. 
CAPITAL, a” te : . $2.000,000.00 
SURPLUS AND UNDIVIDED PROFITS, . . ° $13, 034, 416.54 
wane Seeeee ome ao Sees, Seuiaiaater, Guardian, Trustee, Court Depositary and ia 


trust 
fe allows Interest at current rates on deposits. 
t holds, and invests money, securities and other property, real or personal, for estates 





Company 


20 Wall Street 


. Corner Nassau 


NEW YORK 














L_— —————————————————————e 


Bowling Green Trust Co, 


26 BROADWAY, NEW YOR 





we 
EDWIN G t 
WILLIAM nt TAYLOR, lst Vice-President 
HAS, P,. ARMSTRONG, 2d Vico-President 
JOHN A, HILTON, 3d. Vice-Pres, and Treas. 
WILLIAM M, LAWS, e * Secretary 
DIRECTORS. 
Qharles P. Armstrong, George J. Gould, 


Frank Brainard, John A. Hiton, 
Hi Bronner, Myron T. Herrick 
Franklin Q. Brown, Edward T. Jeffery, 


Robert C. Clowry, 
Bdmund C. Converse, 
Wm. Nelson Cromwell, 
P. C. Costello, 


Morton F. Plant, 
Dick S. Ramsay, 

7 i yw any LE B. Sclienck, 
renville M. ° ndrew re 

rs Goepel, - William H. Taylor, 
Edwin Gould, ww J 3 Truesdell, 
Frank J. Gould, E. . Young, 





, HENRY ny "DAV SON, 
| WALTER E 


manages 
corporations and individuais. 


‘BDWARD w J washey. President. L¢ WN View 
Withha Hh. & Y; Second Vice-Pres, HEN PE AHERN Secs wep 
WILPRED J. R, Asst, Secretary. CHARLES'A. Kgs: a 34. Asst Secretary 
TRUSTEES. 
JOHN A. —p see Naman of the Bears. 
Wy. Bayard Octsine” Willem D: om Rue coin cage Phelps, Bdward W. Sheidea 
Charles S. Smith, Gustav H. Schwab, Jona 3 Kennedy. Chai Keep, 
William Rockefeller, Frank man, George Z. Rives, 
E. Orr, George Vietor, 





AL Case ‘Ledyara Arthur C. James. 
ee - Gage, 


BANKERS TRUST 
COMPANY, 


7 WALL STREET, rREET, NEW YORK. 


Capital, $1,000,000 Surplus & Undivided Profits, $1,292,000 








DIRECTOR 4 
| STEPHEN an of EDGAR as, MARSTON. 
resident Bank o =~ Manhattan Co., N. Y. Co., N.Y. 
| SAMUEL G. BAY QEORGE, Ww W. PER KINS. 
dent Acree Piational Bank, N. ¥. , Bankers, N. ¥ 


EDWIN +" BULKLEY, 
Spencer Trask & Co., Bankers, N. Y. 
JAMES G. CANNON, 
President Fourth National Bank, N. Y. 
EDMUND os CONVERSE. 
Presid , New Y 


WILLIAM ‘i. PORTER, 
President Chemical National Bank, NM. Y. 
DANIEL. G. REID, 
ce-President Liberty National Bank, N. Y. 
EDWARD F. SWINNEY, 
President First National Bank, Kansas City. 
JOHN F THOMPSON 
Vice-President, N. Y. 
GiLBE T G. THORNE, 
resident National Park Bank, N. Y. 


I 
Vice- oa First National Bank, N. Y 


REW, 
Vice Pr at. FEY: Exchange Bank, N. Y. 
_ FREDERICK T. TASKELL. EDWARD Bins, -. 
Pres, Ullinois Trust & Savings Bank, Chicago. Pres rters’ & Traders’ Nat. Bank, N. Y. 
A. BARTON HEPBURN ALBERT TH. “wiaal N, 
Pres'dent Chase National Bank, N. Y. esident a "National Bank, N. Y. 
THOMAS W. LAMONT, SAMUEL WOOL TON, 
Second Vice-President, N. Y. President party ational Bank, N.Y. 
GATES W. McGARRAH,. EDWARD F, C. YOUN 
President Mech * National Bank N. Y. President First Nati ‘Bank, Jersey tty. 
Particular attention is called to the personnel, character and 
strength of this Company’s directorate, 
INTKREST ALL“ WED UPVON DEPOFITS. 


E. C. CONVERSE, er 





J. F. THOMPSON, V. P. 


. W. LAMONT, 2nd V, P. 
B, STRONG Jr., Sec’y, 


Maryland Trust Co. x Ww. DONOVAN, Asst, Tr Treas. F, N. B. CLOSE, Asst. Sec’y, 


il 


08 
00 


Py 


ot 





BALTIMORE 


CAPITAL, s © $2,000,000 


DIRECTORS 
Josiah L. Blackwell John T. Hill, 
G. Clymer Brooke, Grier Hersh, 
H. Carroll Brown, George C. Jenkins, 
John W. Castles, Oscar G. Murray, 
Joseph R. Foard, Henry F. Shoemaker, 
B. Howell Griswold Jr., James Speyer 
A. Barton Hepburn Douglas M. Wylie. 

L. S. Zimmerman 





OFFICER> 
GRIER HERSB..........- President 
L. S. ZIMMERMAN _...2d Vice-Prest. 
CARROLL VAN NESS....-.. Treasurer 
JERVIS SPENCER Jr..-_Asst. Treasure 
IVAN SKINNER ....-.. Asst. Secretary 








THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 





NEW YORE: 
CULADEL, oar . HICAGO, 
rie Sine OFF 
fi ON. 
Bat rhs 


WILLIAM A. NASH couN J ees 
GEORGE W. — 


This Comp: Audits aad Inves Ac- 
gerne Sad Mteket “Phy inetiona 
Properties. Its Gertificates and are Pre- 











United States 


Mortgage & Trust Company 
New York 


73d Street & Broadway 8th Avenue & 125th Street 


CAPITAL & SURPLUS, $6,000,000 
ACCOUNTS INVITED 


65 Cedar Street 














GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building, BOSTON —650 Congress Street. 
MONTREAL—Bank of Ottawa Building. 
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Cotton. 


Financial. 


Financial 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
KEawceoute Orders for Future Delivery 


COTTON : 
Liverpool and New Orleans 
anges. Also orders for 


t OF FEE 
At the New ‘York Codee 





ESTABLISHED IN 1856, 


as the Rew Tee 


GRAIN AND COTTON-SEED 0 or 
At the New York Produce 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 
COTTON, 
corros-sKeD OLL. 
COMMISSION MERCHANTS. 
Hoom 52, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co. Limited. New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotten, Caes 
ana Produce Exchanges, N 


Orders executed on the above Exchanges, as well in 
New Urieans, Chicavo and foreign markets. 














Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
CO: TON COMMISSION MERCHANTS, 
NEW URLEANS, LA, 
MEMPHIS, TEN, DALLAS, TEX, 


Buyers of Spot Cotton. Orders tor Contracts Exe- 
cuted tn the New Orieaus, New York. 
Liverpool and Liavre Markets. 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 Uotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CuTTON BXCHANGE 1 BUILDING, 














ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DBLIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNER®’ USE. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cetten Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY BXECUTED 

BW O 

Won is, NEW YORK AN 








FE VERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK. 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1866, | 





Chisholm & Chapman 


Members N Y. Stock Exchange 


18 Wall Street 500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA. 
AND 
Uotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 








Bremen Correspondents. INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 
97 William “treet. - NEW YORK 
Cotton Merchants. 

(NEW YORK COLTON EXCHAN 
Membere | NE ORLEANS COTTON OR dh anaes 
{EY YORK COFFRE EXCHANGE 


CHICAGO goany. OF TRADE 
ILivyERPOOL ‘ON ANBOCIATION 


Faqs Detivery Orders Rae ov above Exchanges 
Liberal Advances Made on Cot’on Cons’ gnments 


LEHMAN BRUS., New York. 


Lehman, Stern & Co., lta 


COTTON FACTORS and 
COMMISSUN MERCHANTS, 
New Orleans. 


Orders for ona delivery executed in New Orleans 
w York and Liverpool. 
Liberal em. i. made on Cotton consignments. 


Chapman, Selier & Allen, 


COTTON BROKERS, 
Cotten Exchange Bidg., New York. 
Members of N.Y. an@ New Oriean Cotton Exchange: 
and Liverpool Cotton Association. 

















GWATHMEY & Co., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - New Yor«, 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON BROKERS, 
S2 Beaver Street. <- + = New York 
Members New York Cotton Exchange. 
Associate Member Liverpooi Cotton Assoriation. 





FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 








LOANS ON COLLATERAL, «« 


BONDS. 
INVESTMENT SECURITIES, 


—— 





F.H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 





Hich-Grade Investments, 





Members of New York and Boston Stock Exchanges 





| Established 1803, ; 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 
96 Broadwav. - New York. 
MEMBERS OF 
NEW YORK STOCK EXCHANGE, 
CLEMENT & SMITH, . 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO,, 


BANKERS AND BROKERS, 
20 Spe ag St.. - -* «= New York. 
bers of “3: and Phiisde stock Exonanges, 

New Yorn, ew Orieans anc Liverpoo! Gottoa 
. New York ry at 


vies New 
—— 


Cotton. ag 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
dents, S. M. WELD & Co., 89 




















Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILA DELPHIA. — NEW YORK. 


LIVERPOOL CORRESPONDENTS: 
*f snmvensc ZEREGA & 00. 
BREMEN CORRESPOND 


SicrADDEN BROTHERS & 00, 
HAVRE 52 Connempennenes: 
ETE D’LMPORTATION ET DE COMMISSION 











UM 


